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Ss’ INQUIRIES 


i from page 19) 


” you to. hold your debentures, Event- 
ou |ually they are likely to acquire some 
-|greater value. If the plant can be 
ur |continued in operation upon a Satis- 
he |factory basis it should be possible to 
er |jearn bond and debenture interest. The 
we |book value of the plant is more than 
ind | twice the queens. debt. 

BC At present, operations are on a 
profitable basis with this difficulty, 
however, that the raw material being 
used is on the books at a value far 

st |above present market prices and ad- 

as | jJustments must continually be made 

a] | here that wipe out profits, : 

Bs We do not anticipate that any in- 

terest will be paid this year, al- 
ty |though that is a matter to be decided 

P later. Nor can it now said 

»- | whether or not debenture holders will 

of receive compensation for back inter- 

be |est when the reorganization takes 

; ce. : 

= Piro purchase the bonds or debent- 
ures now would be to indulge in spec- 
ulalion. If you at present hold any 
you would probably be unwise to add 
to your holdings. Diversification is 
always wise in investment and when 
you have invested héavily in a com- 





be|pany that has not proven satisfac- 
Phe tory in its results you should con- 
e | LOT’ 


sider carefully before putting more 





«i money in the same place. 

he 

of WHALEN PULP BONDS 

i Subscriber, Charlottetown.—Kindly let 


know if you consider Whalen Pulp 
& Samar 6% bonds due May, 1931, at 
tA- | 90.50 a good safe investment. 


Whalen bonds offer an investment 
nal| with attractive possibilities for ap- 
to | preciation, They cannot be classed 

among the very best corporation 
md | bonds because the company 1s still 
sr-| in the expanding stage and will prob- 
or| ably meet- with important problems. 
put | But ‘the yield at present levels is 
quite high and is an attractive fea- 
ture for the investor. 



















AL REPORT OF 


& Savings Company 


vi Company have pleasure in submitting 
eo eert, showing the result of the Company’s 
by the Balance Sheet’ to December 31st, 1922. 
and other moneys received from the Public. and 
balance available for —s is - follows : 
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follows : 





























$78,499.64 
lant steps have been taken in connection with the 


; i f Shareholders, held in Dec- 
Same Boncial eer meals try from that of a Loan 
the scope of ee eine 
n i ractice of having a Trust Company 
nes omer important Trustee work, will result 
hed with our own Company. 

Se catved thie change of name from The Waterloo 
Waterloo Trust and Savings Company. 
se in the City of Galt, and prospects for consider- 


i ful attention, and are in good shape. 
; ey auriad the past "year have been confined, 
aa * 
e ff have been audited monthly. and the 
in eddition to the regular audit, the Securities 
verified by a Committee of the Directors. 


THOS. HILLIARD, 





























































President. 
nt to December 3ist, 1922 
D LoSS ACCOUNT 
. Cr. / 
Balance Brought Forward ...... $ 9,011.86 
17 Premi om Stocks ..o8 ccccavercse 2,535.00 





Earnings, on Investments, 


oe missions, Rentals, etc. 


Com- Bi 
oh secsens 204,177.95 
























$215,724.81 
AND LIABILITIES , 
‘ LIABILITIES 
Capital. Account ZN 
Capital paid up ...... «++.- $ 707 920.00 
Reserve Account .... «..+6- 150,000.00 
Contingent Account .. ..... z* 10,000.00 
Dividends declared and unpai 
| (due Jan. Ist, SOR) == cane & 22,889.10 
| Amount provided for ace’d. 
| : commissions, etc. ...+..+e++ _5,219.80 
Sundry LOQns 2.240. scccceses 50,000.00 
Profit and Loss ....-. scscecs 3,821.42 
} 
| # 
| $949,850.82 
Guaranteed Trust Account ss 
Guaranteed Trust Funds ..... e971, 120-38 
Trust Deposits ... ....+++e+- 1,363,565. 
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Estates, Trusts and Agencies Aen 95 
Trust Funds for Inv’t.....-.-+ 9,953.9¢ 
Inventory value of Unrealized 


Estates Assets .....- 63,694.02 


$73,647.97 
_ 
$3,084,192.73 
_——___—_—_—— 


P. V. WILSON, Managing-Director. 






J. SCULLY, and J. F. SCULLY, Auditors. 


Annual Subscription, $5.00 


EUROPEAN UNREST 
_ MOST UPSETTING 
TO EXPORT TRADE 


But Rise In Pound Has 
| Greatly Helped Our 


VOL. XVII 


Is Not Afraid of 
Lake Rates Inquiry 






























































































































































From Our Own Correspondent, 
MONTREAL.—On his return from 
New York, W. H. Coverdale, presi- 
dent of Canada Steamship Lines, 
stated that he anticipated no develop- 
ment as a result of the coming inquiry 
into lake shipping rates that would 











Commerce tend to affect adversely the com- 

peers ee It on Seoeeee that 

e€ annual report will be made public 

HIGH EXPORT FREIGHT |in afew days and wal te Dublic 
—_—_— , profitable year’s operations for the 

Exporter Believes Foreign| Century Coal Co, and the Davie Ship- 







building Co. The former interests 
were acquired in full during the year, 
Canada Steamship Lines taking over 
the stock formerly held by Dr, W. L. 
McDougald, who resigned recently as 
a member of the board of directors. 


CAUTIOUSNESS IS 
PRESENT KEYNOTE 
OF BOND MARKET 


Bond Men Feel Too Rapid 
Rise Presages Slight 
Reaction 


Trade is Thus Handicapped 
—General Conditions Good 
—Western Outlook Better 


In regard to Canada’s highly im- 
_ portant. export trade, both in manu- 
_factured and agricultural products, 
there has been no development in re- 
cent years which has meant so much 
/ as the return of British buying 
Hae power as represented by the rise in 
- the pound sterling. The develop- 
| ___* ments on the continent in their effect 
+ © wgpon European exchanges are, there- 
| -—s‘ fore, of great importance and are be- 
| __, ing closely watched by the business 
community. The outlook in that 
direction is not reassuring, as was 
emphasized on his Canadian visit by 
Sir Robert Horne, who pointed out 
that the economic destruction of Ger- 
many would be felt by the whole 
world. He expressed the opinion 
that the French campaign was short- 
sighted in that internal German taxes 
would only tend to interfere with the 
productivity of the German people 
and that such taxes must be paid in 
marks, while if Germans were allow- 
ed to manufacture goods and export, 
taxes could be collected in foreign 
currencies. Further the tendency 
was to drive capital out of Germany 
and production both by capital and 
labor was handicapped. However, 
_the danger of an outbreak as the re- 
sult of the French occupation is evi- 
dently passing and the situation is 
a regarded with more equanimity in 
_* America \shere increasing domestic 
, prosperity is indicated and the out- 
_ look is being reflected by the stock 
markets and other business barom- 
eters. How iong the forward move- 
ment can be maintained on its rather 
of ‘doubtful economic foundation is a 
2 matter for considerable difference of 
a opinion with business leaders. 
High Rates on Exports ; 
The effect of the unsettled condi- 
tions in Europe, particularly in re- 
gard to exchange, is.referred to as 
an important factor in export pros- 
pects by W. R. Drynan, secretary- 

























In a bond house on Wednesday af- 
ternoon the house “ticker” was acci- 
dentally knocked over and the crystal 
dome, through which the fluctuations 
in Victories and other securities are 
reflected to anxious traders, was 
smashed into microscopic fragments. 

One of THE FINANCIAL POST 
staff happened into the office while 
the bond men were still surveying the 
ruin. He asked what had happened. 

“We were crystal gazing,” was the 
reply. “Trying to find out what the 
bond market was going to do. And 
the crystal couldn’t stand the strain.” 

The continuous rise in bonds since 
the beginning of the year has given 
rise to some uncertainty as to the im- 
mediate future of the market. Bon 
men are frank to admit that they 
feel that the rise has overstepped it- 
self, that some readjustment of prices 
must come shortly before more perm- 
anent conditions will prevail. This 
does not presage a return to levels of 
some weeks ago, but indicates their 
feeling that bonds may sell off a 
fraction of a point or so. The 1934 
Victory loan issue, for instance, that 
started the year around 101.30 sold 
this week at 103.60 a rise of well 
over 2 points. Usually there is some 
slight reaction after a hurried rise 
of this degree. 





4 The market depends to some ex- 
ag treasurer of Dominion Canners, Ham-|tent upon New York. If the pre- 
ie ilton, who has recently returned from | miym on New York funds persists or 
a the old world. Mr. Drynan says that | increases the bond market is likely to 
* Canadian export business will neces-|hold with some steadiness but a drop 
* sarily be restricted in many lines of |i, the premium on the New York 


manufacture because of the high costs 
4 of transportation and labor. In his 
= op’nion it is difficult to understand 
4 why the Canadian transportation com- 
' panies are apparently giving more 
favorable rates of freight for goods 
* coming into Canada than for goods 
going out; this is a question which 
ie: should have the most careful con- 
ie sideration of the government if ex- 
ee port business in manufactured pro- 
; 


dollar would have a tendency to bring 
issues from the States to vanada 
which would weaken the local mar- 
kets. 

At present bond hceuses are treading 
cautiously. The investor taking the 
long forward look though has no 
cause for timorousness, 


BECK PROPAGANDA 
SCHEME IS NIPPED 


Sir Adam Suspected of Trying 
to Use the C.M.A. for St. 
Lawrence Plan 


What is believed to have been a 
veiled plan of Sir Adam Beck’s to 
work the C. M. A. for propaganda for 
his St. Lawrence power scheme, is 
about nipped in the bud, He &sked 
permission to address the Ontario di- 
vision of the C. M. A. on the Central 
Power shortage. A meeting was ar- 
ranged but later postponed. It may 
be that the meeting will not be held. 

Sir Adam in asking for the meet- 
ing said he wanted to discuss plans to 
offset a repetition of the power 
shortage which occurred in Central 
Ontario about this time last year. 
However, the fact that the power 
shortage in question, which was due 
to alterations being carried on in the 
Channel of the Trent River, is unlike- 
ly to occur again, has aroused a sus- 
picion in some quarters that Sir 
Adam was planning to tie-up his St. 
Lawrence project and the C. M. A. by 
means of propaganda. 

It is now being suggested that the 
meeting may be held late in March. 
By that time the excuse of Sir Adam 
anent a possible shortage in Central 
Ontario will have passed completely. 


$10,000,000 Bonds 
for Price Bros. & Co. 


From Our Own Correspondent. 

MONTREAL.—Announcement was 
made on Wednesday that Harris, 
Forbes & Co. had purchased $10,000,- 
000 of first mortgage 20-year sinking 
fund gold bonds of Price Bros. and 
Co. Reference to the likelihood of 
such an issue was made in last week’s 
issue the THE FINANCIAL POST. 
These bonds are dated February 1, 
1923, and are due February 1, 1943, 
and principal and interest are pay- 
able in gold in New York, Montreal, 
Toronto or Quebec or London, Eng- 
land. at the fixed rate of exchange at 
4,.86-2/3. With part of the proceeds 
of the present issue the Company will 
construct a 200-ton a day addition to 
their newsprint mill at Kenogami and 
will build a 7,500 horse-power plant. 


‘ 





ducts is to be encouraged. Regard- 
ing conditions in Great Britain, Mr. 
-@ .  .Drynan says: : 
Speaking generally, conditions in 
Great Britain are good with some busi- 
nesses and bad with certain others. 
In certain parts of the country labor is 
well employed and in other parts the 
SS situation is very bad. There are very 
pee prospects, however, for improved 
usiness during 1923 and Canadian Ex- 
porters will no doubt get more or less 
business according to the amount of 
energy they put into the matter, 
Recent cables from England are to the 
‘ effect that trade is still depressed. _ 
It is certainly a pleasure to do busi- 
Ness in England where buyers treat 
their contracts sacredly, and where 
men notwithstanding conditions war- 
ranting the greatest gloom maintain 
their optimism as to the future, and 
the impression left with the writer 
when he was in Great Britain and on 
the Continent was that the Britisher 
is the one who is entitled to all the 
Sympathy rather than the man on the 
Continent. In Britain they are stag- 
gering under heavy loads in the way 
of taxation but are bearing their bur- 
dens heroically, whereas on the Con- 
tinent they are apparently making no 
Serious efforts to pay their way as 
they go but are looking to outside 
countries for sympathy and financial 
assistance. 


Conditions in the West 

With the turn of the year and the 
a approach of another crop season, con- 
e ditions appear to be more settled in 
Western Canada and there are indi- 
cations that the 1922 crop had more 
effect in improving the position of 
the farmer than was at first realized. 
Of course all arrears were not met 
é by any means, but large sums were 
paid off and in most sections confi- 
dence has been re-established in a 
arge degree. Strange as it may 
Seem the present indications are that 
high freight rates and the refusal of 
‘the railways to accept stock on con- 
signment may have been a blessing 
x in disguise as there is now more stock 
E on the prairies than there would 
Otherwise have been the case and the 
outlook is greatly improved. In Al- 
berta there has been a mild winter 
and this has greatlv helped out in a 
Season in which there was shortage 
of fodder and little capital or credit 
With which to purchase supplies. 

Implement companies have recently 


(Continued on Page 16) 
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deal will be completed at the week end, 
THE FINANCIAL POST understands, 
as a result of which the Mount Royal 
Assurance Co, of Canada will pas into 
the hands of a United States fire 
company at a cost of about $1,100,000, 
The president, Hon. H. B. Rainville, is 


sum of $750,000 for his controlling 
interest in the Mount Royal, which 
would work out at about $550 per 


president, will, it is understood, de- 


development of Credit Canada, of 


PUBLICATION OFFICE: TORONTO, FEBRUARY 9, 1 


MOUNT ROYAL 
ASSURANCE CO. 
SOLD IN STATES 


Price of $1,100,000 Means 
Big Return to Share- 
holders 


From Our Own Correspondent, 
MONTREAL.—A big fire insurance 



























































































understood to be guaranteed a lump 


$100 stock, or $55 per share of $10 
par value. Hon. Mr. Rainville, the 


vote himself entirely in future to the 


which he is president. 

The holding of stock in the Mount 
Royal Assurance Co, has proved. a 
very profitable investment for the 
shareholders. The stock, of which 
there is $250,000 outstanding of an 
authorized $1,000,000, was bought at 
par twenty years azo, when the com- 
pany was first organized. There 
has been, however, a very unusual 
record of stock dividends, rare in in- 
surance history in Canada. Two years 
ago, that is in 1920, 100 per cent. of 
the stock was paid out to the share- 
holders in the form of shares of Mon- 
treal Light, Heat and Power Consol- 
idated, which at that time was selling 
at a little over $50 a share. The 
same stock this week pass.a $107 a 
share. In addition at another tine 
there was a stock bonus of 40 per 
cent., which meant that each of. the 
original shareholders not only receiv- 
ed back the cost of the stock, but $40 
in addition, apart from the sale price. 
In addition there has’ been a steady 
dividend of 10 per cent. per annum 
paid on the stock of the company, 

The Mount Royal has had an ex- 
ceptionally successful career, and, it 
is learned that in 1922, when the ex- 
perience was very unfavorable for 
tire companies in Canada, it came 
out with a loss ratio of 57 per cent. 
as compared with an average that 
is said to run over 70 per cent. In 
a record made in connection with the 
report for 1921, the latest that is to 
hand, it was stated that dividends 
amounting to $551,185 had been paid 
to shareholders, so that the total up 
to December 31, 1922, would amount 
to $576,185 on the original $250,000 
of stock. The business of the com- 
pany ranks third in volume within 
the confines of the citv of Montreal, 
two English companies exceeding it 
in volume of business. It is learned 
that the amount of premiums. re- 
ceived during 1922 ran about $130,000 
ahead of the year 1921, 

The United States company men- 
tioned in connection with the purchase 
is the Continental of New York, 
which operates in. Ontario and 
Quebec, but in the latter case, to a 
much smaller extent than the Mount 
Royal in the outlying sections, 


If You Are in Doubt 
Put on Receipt Tax 


In the case of time cards or other 
pay sheets which do not definitely 
state a receipt, but may merely in- 
dicate that the amount opposite the 
name signed is correct, the Commis- 
sioner of Customs and Excise has 
ruled that the spirit of the new stamp 
tax act is that this constitutes a re- 
ceipt and the stamp must be paid. 

In the case of internal cash re- 
ceipts the commissioner has also ruled 
that in the spirit of the act the tax 
must be paid, This rule applies even 
though the person receiving the 
money as an agent of the company 
spent it in the company’s interest 
without any personal benefit. 


GOOD YEAR FOR 
TEXTILE COMPANIES 


Satisfactory Conditions Re- 
vealed in Reports so Far 
Presented to Public 


From Our Own Correspondent, 
MONTREAL.—The statement of 
Montreal Cottons for the year ending 
December 31, 1922, together with the 
improved statement issued a week 
before by Belding Corticelli, may be 
taken as evidence of an improved 
situation amongst textile companies 
generally. Inquiry amongst those in 
charge brings out the fact that in- 
entory losses have been almost neg- 
ligible during the past year as com- 
pared with very heavy losses that 
were sustained during the years 1920 
and 1921. This will apply to the 
woollen mills such as Penmans as well 
as to the cotton textiles. This absence 
of losses in inventory should mean 
a considerable increase in profits as 
shown by the Dominion Textile Co., 
Canadian Cottons, Penmans_ and 
others. In other words, it will be 
found that the inventories presented 
one year ago were down to rock bot- 
tom prices, and the companies have 
made a gain in actual values of their 
inventories since that time. 





in the report that Cuba proposes to 
grant to the United States a cus- 
toms preference likely to seriously 
affect some Maritime exports to that 
island. 
erence would give American potatoes 
an advantage of 48 cents per bag. /d 
The Maritimes have been working up 
a potato market in Cuba. In the year 
ending March, 1920, exports amount- 
ed to 510,000 bushels; in the year end- 
ing March 22 the exports grew to 1,- 
570,000 bushels. In the past year the 
shipments have been well maintained. 


sor Canadian fish, hay, lumber and 
other products. 


THE FINANCIAL POST 


The Canadian Newspaper for Business.Men and Investors 


Ottawa Must Act to Prevent - 


Cuba Giving 


From Our Own 


HALIFAX.—Interest is: taken here 





It is said the proposed pref- 


Cuba is also a considerable market 





Investors: Were So “Easy” They 
Brought About Steel’s Downfall 


Capital Flowed in so Fast Tha 
- bark Upon All Sorts of Visi 


Basis 


The effect of the announcement of 
a reorganization of the various com- 
panies in the L, R. Steel group has 
veen noted on yuotations for the com- 
pany’s securities. ‘lwo weeks ago, it 
is reported by dealers in untisted se- 
curlues, there was a market tor the 
unit groups of Steel stocks around 
7¥zZ. A week ago, alter the news came 
out from bulao, the price dropped 
vo $6U. Late figures are around 343. 
4nese umits went to the investor at 
~ZoU. ‘Lhey consist oi two preierred 
and one common shares in the 'L, R. 
Sveel Company and one share in the 
meaity Corporation, 

at 1S eviaent that the directors of 
the Steel enterprises have finaliy real- 
sZeu tial tiey must Nave more staple 
wirecton than Steet himself 1s capable 
vi Snowing anu that tne iniauon 
aust pe reuuced to . basis where the 
compames Can nave a chance to op- 
erate. rirst eilorts have’ looked to 
we making of financial arrangements 
vO Carry On until tne desired reorgani- 
zation can be eltected. it is repurted 
wat ZoU,0UU in hew money will ve re- 
yuured to finance immediate require- 
ments. A statement is expected to 
suow something tke $18,UuuU,0u0 to 
—2VU,0UU,VUU im tangibie assets as 
against the $25,000,uvu stock sold. 
but turced reaiuz..tion would probably 
snow only a iew cents on the dollar 
invested. 

‘sne directors are evidently taking 
the best way out under the prevaul- 
ing difficulties. Whether they can 
bring the visionary projects upon 
which Steel embarked, down to a 
workable basis in connection with the 
chain store enterprise remains to be 
seen, but it is evident that continued 
inflation of the bubble would have 
only led to complete disaster, 


The Manner of Man 


One who was associated with L. R. 
Steel in his Canadian enterprises when 
they were first launched states his 
conviction that Steel is both a capable 
and ‘sound merchandiser when it 
comes to chain stores along the lines 
of the Woolworth idea. He points 
to the stores being operated as evi- 
dence of this and expresses the opin- 
ion that had Steel stuck to the orig- 
inal idea he would have made a suc- 
cess, 

“But,” he continued, “Steel wanted 
to accomplish everything overnight. 
There was no limit to his ambitions. 
He bought real estate, he opened 
candy shops and millinery shops, he 
operated cafeterias, he bought a 
sugar plantation, he got control of a 
coal mine—he branched out in every 
direction at once. You see the re- 


sult.” 
Found Public “Easy” 


It may sound strange but it seems 
nevertheless to be a fact that Steel’s 
failure was due to the fact that he 
found the public “too easy.” It had 
been planned to raise $10,000,000 in 
four or five years for the various en- 
terprises. The “one call” method was 
employed. A very effective stock- 
selling campaign was organized. The 
method was new in Canada and this 
field proved very profitable for the 
salesmen. The result was that in- 
stead of taking four or five years to 
raise $10,000,000 the task was accom- 
plished in nine months, 

With so much money Steel, accord- 
ing to his former associate, lost his 
head. A man with a fertile brain, he 
conceived all sorts of schemes for the 
investment of the other millions which 
poured in on him. He had not the 
organization to handle these schemes 
properly and he was not of the suc- 
cessful executive type to take care of 
them himself. The result was that 
while Steel evolved new schemes to 
employ the money being invested with 
him, the management of the stores 
and the business-like ventures were 
suffering. The situation which has 
developed was, therefore, inevitable. 

Deflating the Bubble 

Definite plans for the deflation of 
the bubble organization have not yet 
been announced, but the general idea 
will be to get out of the mining in- 
dustry, the sugar business, etc., and 
concentrate on the chain store pro- 
ject. That this will involve consid- 


923 


public intends to adopt a_ special 
preferential 


American products, an intermediate 


it will make the intermediate tariff 


trade with Canada. 


government to take some action, look- 
ing to the best treatment possible in 
the Cuba market, 
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MOTORS EAT INTO 
D.U.R. SUBURBAN ~ 
LINES EARNINGS 


Radial Head ‘Makes Plea 
That His Lines May 
Live 


ANSWERS ONTARIO 


Statements on Annual Report 
of Railway Picture Fate of 
Proposed Ontario 

Radials_ : 


A cry for regulation by public auth- 
ority, to the end that auto trucks and 
buses shall be prevented from oper- 
ating on the highways of Michigan . 
and depriving the Detroit United 
Radials out of that city, of a large 
portion of their business, is a feature 
of the annual report of the D. U. R. 

Elliot G. Stevenson, acting presi- 
dent, has unwittingly answered the 
claims of certain interests in Ontario 
for more radials, in his review of the 
situation. He says that good roads 
are taking the business of the radial 
lines. He savs the problem is of a 
serious character. The plea put forth 
by the radial system head is really 
one to oust the buses and auto 
trucks to the end that the suburban 
systems might live. He admits that 
the competition of these agencies has 
impaired the service: and also meant 
ap increase in their costs. This is 
shown by the fact that last year the 
company had the fares increased from 
1%c per passenger mile to. 2c. Ms 

Here is the piea which Mr. Steven- 
son puts up, which sets forth the out- 
1ook for radials in their true light; it 
is taken from his signed statement 
to the shareholders as published in 
the annual report of the Company: 

“The company has been faced and 


is still faced with problems of a serious 
character. 


roads has resulted fn the construction 




















































Preference to States 


Correspondent. 
It is understood that the Cuba Re- 


tariff, applicable to 


tariff, and a general tariff; and thus 





the basis of offers to countries grant- 
ing similar concessions to Cuba pro- 
ucts, 

Canada buys considerable sugar 
from Cuba, wut the trade agreements 
made between Canada and the Brit- 
ish West Indies about two years ago 
have retarded the expansion of Cuban 
Maritime busi- 
ness interests are urging the Ottawa 








t He Was Encouraged to Em- 
onary Projects on Unsound 


erable reorganization is indicated by 
the following list of Steel companies: 

L. R. Steei Inc., L, R. Steel Service 
Corporation, L, R. Steel, Ltd., L. R. 
Steel Service Corp.. Ltd., Steel Real- 
ty Vevelopment Corporation, Steel 
Keaity Development Corp., L.u., Mary 
iuncoin Candy Company, F, Kk. Nei- 
son Company, kederai Stores Com- 
pany, Charies Weegnam Corporation, 
xarm Froduce Stores Corporation, 
moorenaven Sugar Corporation, Mer- 
samac Coal Company and Niagara 
#aus’ international Kxposition Co. 

ihe coal property is regaraed as 
Vaiuabie. It represents an invest- 
ment OL abDOUL Ho0,/0U,VUU OL the $13,- 
vuu,vuU of the Keaity Ucrporation 
stuck, and is said to be operaung at a 
pront. Some of the other suvosimaries 
are Said tO be making money. ‘Lhe 
caposiuon scheme is to be dropped 
-uunediately, 


TRAV&LLING COST | 
CAN bt VEDUCIED 
IN INCUME KELURKN 

few Important Changes 


During Year in ‘lax 
Legisiation 


pavement in the State of Michigan, and 





ing of the company’s interurban sys- 
tems with such paved concrete roads. 
This almost immediately resuited ot 
only in the legitimate dimmution of — 


use-by the public of the 


passengers -and express and 
freight for hire, by individuals and. 
companies putting into service buses and 
trucks, without any contripution for 


of the construction of which our Rail- 
way Company, in common with other 
tax payers, contributed. This competi- 
tion was not only unfair, in that such 
carriers of passengers and express and 
light’ freight contributed nothing to the 
facilities they used, but it has been en 
tirely unregulated, and has generally 
proved not only injurious to the inter- 
ests of our company, but as well to the 
interests of the public. 

“I think that a study of this problem 
has resulted in the conviction that 
there should be some sort. of regulation 
by public authority of those who con- 
duct such a business, the same as steam 
railroads or inte 
lated, and. that perhaps no one has 
better expressed the idea than has Presi- 
dent Harding—‘that such facilities 
should only be permitted to be availed 
of by private operators of buses and 
trucks to suppliment the facilities al- 


(Continued on Page 9) 


FEATURES. 


Horne’s Message 


Canadian business men in making 
out their income tax forms this year 
will foliow with very httle change the 
procedure of a year ago, Amend- 
ments to the act passed since last 
year’s forms were filled in are of a 
very munor nature. There have been 
a number of rulings of more import- 
ance than the amendments, The 
ruling to the effect that corporations 
must not consider interest paid on 
their bonds, bank loans or mortgages 
as an expense but rather pay income 
tax upon such interest has created 
consternation from coast to coast 
since it was told about in THE FI- 
NANCIAL, POST last week. Business 
men will await anxiously the result 
of a legal test case now pending on 
the point, 

Exemption in respect to dependent 
children has been increased from $200 
for each child to $300. The act has 
more definitely stated what will be 














Warns Against 


question has been questioned but we 
are in a position to prove it.” Sir Her- 
bert threw out a warging to the var- 
ious Governments that unless they 
cut down the taxes the Company was 
forced to pay it could not meet the 
demands. 


EDITORIAL 


Maintaining International Good-will— 
Coueism in Western Canada—Not An 
Age of Miracles—No Doles for Loaf- 
ers in England—When Watered Stock 
is Not Water. . 


The era of so-called good — 
of many miles of so-cailed concrete 


in almost every instance the parallel- — 


the company’s traftic by the ordinary 
they paid for, but was very soon foliow- — 


ed by intense competition by carriers of © 
dight. _ 


thé use of concrete roads, to the cost — 
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World-Wide Organization 


Y means of its world-wide organi 

zation of branches, agencies, and 
correspondents, this Bank is enabled 
at all times to give information and 
advice on international trade. This can 
be obtained direct from the Foreign De- 
partment at the Head Office or through 


Branches in all Important Centres in Canada 
Savings Departments in all Branches 


Rank of Montreal 


Established Over 100 Years 


Wenn 


ays ve 


Dividend No. 144 


Notice is hereby given that a dividend at the rate of 10% 
per annum upon the Selaes Capital Stock of the Union Bank 
of Canada has been declared for the current quarter, and that 
the same will be payable at its Banking House in the City of 
Winnipeg, and also at its branches, on and after Thursday, the 
Pirst day of March, 1923, to shareholders of record at the close 
of business on the 13th day of February next. 


The Transfer Books will be closed from the 14th to the 
28th day of February, both days inclusive. 


By order of the Board. H. B. SHAW, 


General Manager. 
Winnipeg, January 19th, 1923. 


f : a 
Home Banke ANADA 
| Notice of Quarterly Dividend 


NOTICE is hereby given that a dividend at the rate of seven 
annum on the paid-up eapital stock of this Bank has been declared 
months ending February 28. 1923, and that the same will be payable 
Office and branches on and after Thursday the Ist of March next, to hareholders 
of record at the close of business on February 14, 1923. 
By Order of the Board, . 
J. COOPER MASON, General Manager. 
Toronto, January 23, 1923. 


TheBank of NovaScotia — 


Established 1832 


mamital , . . cccccvcccccccccccoesecvecccvess $ 10,000,000 
eet ; 19,500,000 
Total Assets ......cccceccccceccccecccscces 220,000,000 
GENERAL OFFICE——TORONTO, ONT. 

H. A. Richardson, General Manager. 

Branches at all the principal cen t Canada and in New- 


tres throughou' 
foundiand, Caba, Porto Dominican Republic, Jamaica, and in the 
’ loa Chicago New York 
55 Old Broad Street, E. C, 2. 
London, England, Branch. 
Collections made at lowest rates and returns promptly remitted. Accounts of 


firms. ions and individuals carried on most favorable terms. 
ee Correspondence Solicited. 


a Helping Your Business 


EEP your business account with this _ 


Bank. You will find us always read- 

ily helpful, with unbiased counsel 
and competent service, and adequately 
equipped to conduct all banking transac- 
tions connected with your business. 


Discuss your problems with our local manager. 
You will find him interested. 


DOMINION BANK - 


HEAD OFFICE, TORONTO. 
LONDON, ENG. BRANCH, 73 CORNHILL, E.C. 
NEW YORK AGENCY, 51 BROADWAY. 


LONDON JOINT CITY AND 
MIDLAND BANK LIMITED 


CHAIRMAN: 
The Right Hon. R. McKENNA 
JOINT MANAGING DIRECTORS: 

FREDERICK HYDE EDGAR W. WOOLLEY 
Subscribed Capital - -£38,117,103 
Paid-up Capital - - - 10,860,852 
Reserve Fund- - - - 10,860,852 
Deposits (June 30th, 1922) - + 368,230,831 


HEAD OFFICE: 1% THREADNEEDLE STREET, LONDON, E.C.2 
OVER 1650 OFFICES IN ENGLAND AND WALES 
OVERSEAS BRANCH : 65 & 66, OLD BROAD STREET, LONDON, E.C.2 
Atlantic Offices: “‘ Aquitania’’ “‘Berengaria’’ ‘‘ Mauretania” 
; AFFILIATIONS : 
BELFAST BANKING CO.LTD. THE CLYDESDALE BANK LTD. 


OVER 110 OFFICES IN IRELAND OVER 170 OFFICES IN SCOTLAND 
THE LONDON CITY & MIDLAND EXECUTOR & TRUSTEE CO. LTD. 


Canadian Appraisal Co., Limited 


Property Values Definitely Established to Meet All Insurance and Accounting Requirements 


TORONTO 36 UNIVERSITY STREET NEW YORK 
ROYAL BANK BLDG. MONTREAL - EQUITABLE BLDG. 


THE FINANCIAL POST 


HORNE’S MESSAGE 
WARNS AGAINST 
MARKS. DEALING 


Deflation of Currency in 
Europe Outlined at 
Montreal] 


SACRIFICE COUNTRY 
Actions Mentioned Which Aid- 


ed Industry in Germany— 
Encouraged Decline in 
Its Currency 


From Our Own Correspondent. 

MONTREAL.—The address of Sir 
Robert Horne, former Chancellor of 
the Exchequer in the Cabinet of 
Lloyd George, to the Canadian Club 
of this city on Tuesday of this week, 
might well have been termed, “Ger- 
many and England — a contrast in 
aiter-war financing.” The reproduc- 
tion of some of the opinions voiced by 
a man who had at his disposal the 
best advice of the ablest of British 
pankers may throw hght for readers 
of ''HE FINANCIAL POST on the 
puzzling question as to the effect of 
a deflation of currency upon indus- 
try and world markets, and also con- 
tained some suggestion of a more or 
less prohibitive nature for those who 
may still contemplate reaching out 
atter profits in the purchase of Ger- 
man marks “that still allure and still 
elude.” 

Deliberate Inflation 

“Germany after the armistice,” Sir 
Robert deciared, “‘started on a delib- 
erate career of inflating her cur- 
rency.” Veputations had come to him 
at the Treasury urging him to bor- 
row large sums of money in order 
to remit taxation, something that 
could have been done only by a sys- 
tem of inflation... Germany by depre- 
ciating her currency had lessened her 
indebtedness and at the same time 
nad managed to create a bounty on 
ner exports. The larger she could 
make the market for herself in other 
parts of the world the more readily 
would. she get on her own feet, it was 
argued, and discharge the obliga- 
tuons she owed to others. 

Helping’ Germany to Sell More 

Cheaply 

There were many who thought that 
mere depreciation of currency enabl- 
ed the country to sell more cheaply 
than other countries. The deprecia- 
tion of currency in itself .made no 
difference in this respect if the cur- 
rency of the country held to the same 
value inside the country as out. The 
advantage came, however, in the fact 
that the inside currency did not de- 
preciate as rapidly as it did outside, 
the inside view turning more to the 
original value. So when he took up 
the position of Chancellor the Ger- 
man mark was worth three times as 
much inside as outside the country. 
‘nus Germany received an enormous 
value in bounty for her exports. 


Subsidies 


Sir Robert mentioned certain ac- 
tions taken by the State that benefit- 
ed industry at the expense of the 
financial position of the country in its 
relation to its national obligation. One 
was the establishment of a subsidy on 
bread which the State paid, whefeby 
cheaper labor was secured through 
cheaper food. There was also a sub- 
sidy on railways paid by the State 
which provided cheaper transporta- 
tion that enabled manufacturers to 
sell their goods more cheaply against 
the goods of other countries. Thus 
the resources of the State were de- 
pleted. “In other words, Germany in- 
dulged in a policy that increased de- 
preciation of its currency as a re- 
sult of inflation, and broyght it to the 
horrible condition we now see her 
in. 

When he had become Chancellor he 
demanded of the German Government 
that it get rid of subsidies and make 
its taxation meet its expenditures. 
This latter could only be done, how- 
ever, by establishing the currency and 
making revenue meet expenditures. 
The subsidies had been wiped out but 
the currency had not been stabilized. 

Must Feed “the Goose” 


Speaking as a Scotchman, Sir 
Robert said: “If I’m a creditor I want 
to see my debtor’s money. I can see 
onlv one way to get money from Ger- 
many. If the goose continues to lay 
the golden egg we must not throttle 
her but give her a chance; we may 
even for a time have to feed that 
goose.” So in England he had in- 
sisted that Germany be granted a 
moratorium to enable her to place 
her house in order and to be able to 
pay her reparations. 

With-the French policy he dis- 
agreed because he thought that no 
practical benefit could possibly come 
from it. He laid before the gathering 
these two propositions. First that 
there is only one fund that any 
country can employ to pay its debts 
to another and that is the difference 
between the exports and the _ im- 
ports. Those customs toll gates the 
French had devised were only a bar 
to manufacturing and German ex- 
ports, and in turn to the creation of 
a fund for reparations. 

Selling its Capital 

“There is a complaint that Ger- 
many is failing to pay its debts but 
selling its capital to other countries. 
Nobody ever yet devised a way to 
keep capital going out of a country. 
To keep capital in that country we 
mus§ make the German capitalist 
feel that Germany is the place for the 
capitalist to live in, where he can se- 
cure and make profits on his capital.” 
German people, moreover, must be 
given some incei.tive to work. The 
seizing of mines and forests would 
make them think that the sooner they 


could get the capital out of the coun- 
try the better, and if they themselves 
were going to be attacked personally, 
the sooner they followed their capital 
out of the country the better for 
themselves. 
England’s Policy 

With this course of Germany the 
speaker contrasted the course ot Eng- 
iand. Engiand has steadily pursued 
the plan ot making its revenue meet 
its expenditure since the war. ‘Lhis 
entailed very heavy burdens but they 
never: tlinched. ‘l'o-day they are the 
most heavily taxed country in the 
world, Beer which cost 6 cents be- 
tore now costs 14 cents and 7 cents 
vt this was collected as a tax. ‘lwo- 
thirds ot the price ot whiskey went 
tor national revenue. So with sugar, 
tea, and other foods. Forty per cent. 
of our taxation goes to pay the in- 
terest on the devt accumulated dur- 
ing the war. Income tax brought in 
200U,UUU,0UU, ‘Lhe national deot was 
reduced and the tloeting debt was re- 
duced until they had reached the point 
where bankers said that it was bad 
.or business 1f they further reduced it. 
Many short-term obligations were 
changed to obligations for longer 
terms, and in tnese ways confidence 
of the world in English finance had 
been raised. ‘The rise in exchange 
srom 3.40 when he took office to the 
present rate of 4.65 meant that £10,- 
v( 0,000 sterling was saved on in- 
terest on the American debt alone in 
a single year. The country is now 
purchasing its goods abroad 25% 
cheaper tnan a ‘few years ago, due to 
the difference in currency. And Lon- 
don was still the greatest money mar- 
ket in the world. 


BRITISH MARKET . 
rKUMISING UNE FOR 
NON-METALLICS 


This is Feldspar Interests’ 
Answer to Federal Mines 


Officials 


Considerable criticism is being 
voiced of the Federal Department of 
Mines officials, who reported on their 
return from England last fall that 
there was little or no chance for a 
market in Great Britain for Canadian 
non-metallic minerals, particularly 
feldspar, One of the main points 
made in the department report is that 
Scandinavian spar is sold so cheaply 
that the high transportation charges 
would preclude any chance of compe- 
tition by the Canadian product. Those 
questioning and condemning what 
they term an ill-advised report on 
the part of the department, have not 
concluded their investigations as yet 
into the matter, but state that they 
already have sufficient data to war- 
rant their stating that the department 
has done a grievous harm to Canada’s 
non-metaliics, In a word, they say 
the department is not a presentation 
of true conditions, 

The department of mines’ report was 
to the effect that about 5,000 tons of 
feldspar is the annual consumption in 
Great Britain and that the ruling 
price of spar is such that the Cana- 
dian product would have to be laid 
down in Runicorn at $13 per ton. This 
would not only mean that the market 
was a small one, but also, that the 
transportation charges would leave no 
margin of profit. 

A report of the Imperial Mineral 
Resources Bureau gives the annual 
consumption as 48,651 tons. Such a 
report is in the hands of R. F. Segs- 
worth, president Feldspar, Limited, 
Toronto, owners of the famous Rich- 
ardson feldspar quarries. He also 
possesses reports from private inves- 
tigations that have been carried on 
by a Montreal institution in England 
and these reports, dated at various 
times, indicate that the price of feld- 
spar in England is much higher than 
quoted by the department. In one 
case it states that the price of crude 
spar is $30 to $41 per ton and ground 
$15 higher. In another it is quoted 
at £16 for crude, It is estimated 
that the crude can be mined and bag- 
ged in Canada for $10 with $6 rail 
and $6 ocean freight charges would 
lay the Canadian product down for 
$22 and it could be sold for less than 
European spar while Canadian ground 
spar of the highest quality could be 
disposed of for $40. U. S. ground 
spar sells in Canada to-day for $29 a 
ton. 

That there is something in the con- 
tention of Mr. Segsworth is evidenced 
by the statements of Thos, W. Black, 
a pottery man from Newcastle-on- 
Tyne, who has been carrying out cer- 
tain experiments in Ontario and who 
brought out feldspar from England. 
He paid $72 in England just recently 
and the spar cost him $90 laid down 
here. He has just concluded investi- 
gations of the Canadian spar and will 
use it in future. He declared that the 
Canadian product was much superior 
to the spar used in England, which, 
he said, was on a par with the medium 
Ganadian grade. 

An analysis of the spar from the 
Richardson mines at Bedford and 
three English samples, shows the 
Canadian high grade spar, of which 
there is an abundance, to contain 
nearly 14 per cent, potash, while the 
highest content of the English is 9.84 
and the other two are below 9 per 
cent, 


PETROLEUM PRODUCTS HIGHER 


The National Petroleum News 
says: “The advances in crude oil 
prices have shaken the refinery mar- 
kets. Gasoline is now two cents high- 
er than three weeks ago. Neutral 
oils are active and stronger. A good 
business also has developed in cylin- 
der stocks. Fuel oils are stronger, Gas 
oils have enjoyed a good market.” 


WAGES MUST COME 
DOWN OR WE HAVE 
WORSE TO FACE 


One of Inevitable Things to 
Bring Down Whole Scale 
of Living 

ee s 
SIR EDMUND WALKER 
In Address to Annual Convention of Can- 
adian Pulp & Paper Association at Montreal. 

As I had occasion to say recently it 
may be possible for a nation of 110 
millions possessing most of the ma- 
terials necessary for their national 
well being, and now one of the two 
largest creditors of the srest of the 
world, to prosper while Europe 
starves, but the basis of our prosper- 
ity in Canada rests on the recovery of 
Europe and on several other things. 

“The budgets of the nations of 
Europe must. balance before the print- 
ing presses are stopped from in- 
creasing the flood of fiat money. The 
budgets cannot be balanced until 
standing armies are lessened. Armies 
will not be lessened until German re- 
parations are settled. Budgets also 
will not be balanced until the Allied 
debts to Great Britain and the United 
States are scaled down or cancelled. 
This will not happen until the United 
States has settled with Great Brit- 
ain. If this again, were left to the 
few able men in the Cabinet at Wash- 
ington it might be accomplished, but 
if it must finally become a question 
to be discussed in Congress, how long, 
O Lord, how long shall we have to 
wait? Even if through reparation and 
debt settlements Europe recovered 
her purchasing power the cost of the 
production of our agricultural and 
pastoral products must be lessened. 
This means lower freight, labor and 
other costs. Lower freights, however, 
also depend on lower labor costs, Our 
conditions and those of the United 
States are in this respect alike. We 
both wish to discriminate as to the 
class of immigrants we permit to 
land on our shores, and we surely 
should do so, but our salvation 
throughout all North America de- 
pends on a reasonably free supply of 
unskilled labor. 

We must produce cheaper and we 
must produce more. No one likes to 
suggest that wages should be less 
and I only do so because we have 
much worse to face if we cannot ad- 


just the costs of our production and | 


evause I believe this is one of the 
inevitable things if we seek to bring 
the whole scale of living and of costs 
back to wholesome conditions. 

“If the scale of the costs of pro- 
duction is wrong it is equally true 
that the scale of living and of hours 
devoted to industry is wrong. We 
cannot pretend that we did not know 
that because of war debts, we must 
for a generation or more, werk hard- 
er for longer hours, and with more 
intense application, not only because 
of ‘the vast debts but because we had 
lost the labor of those who fell in 
order that we should live. Are we 
doing so? Have we not done pre- 
cisely the reverse? Do we not de- 
mand more time for what we are 
pleased to call recreation than ever 
before? Did we not know that in 
addition to-harder work we must 
spend less of our earnings on things 
not actually necessary? On the few 
who pay income taxes this has been 
enforced but the majority of our peo- 
ple spend money much more freely 
than ever before. What is true of us 
as individuals is true of our govern- 
ments, municipal, provincial and fed- 
eral. We seem to think that the test 
as to whether we should spend money 
on public works is our power to sell 
bonds. Unfortunately that is too 
easy and I really think we are near- 
ing the day when we shall realize that 
nature provides a limit for all unwise 
actions. 

“T have spoken so often about tax- 
ation that I will, to-day, say no more 
than that we are lucky among the 
nations who created war debts in ow- 
ing qurs mostly to ourselves, but we 
have so levied our taxes thus far as 
to greatly impede production and a 
more equitable system must be found 
if we are to return to normal pros- 
perity. 

“When we reach normal conditions 
the pace at first may be slow and the 
road somewhat uphill, but a prosper- 
ity based on solid and just founda- 
tions, even if slow at first in results, 
will bring us more personal and-na- 
tional happiness than we have known 
since the summons to war in August, 
1914.” 


U.F.A. MEMBERSHIP 
SHRINKING RAPIDLY 


More Than Cut in Two During 
Past Year—lIs it 
Politics? 


From Our Own Correspondent, 

_ EDMONTON.—Whether for finan- 
cial reasons or from some other 
cause, the United Farmer movement 
in Alberta has fallen upon lean times. 
Its membership has dropped from 381,- 
508 to 14,141 during the past year. 
In explanation of this heavy decline, 
many of the local societies report 
“hard times,” while another reason 
frequently given is the increased 
membership fee decided on a year ago 
but never popular with the farmer 
population at large, 


Some attempts have been made to 
argue from the shrunken membership 
figures that the orgunized farmers’ 
movement, as represented by the U. 
F. A., is decadent and that its days 
are numbered. However, the organ- 
ization is still strong. The ultimate 
result of its political activities is far 
from certain. 


THE UNION BANK 
OF AUSTRALIA, Ltd. 


Established 1837. Incorporated 1880. 
Capital Authorized and = 


Issued 
Capital Paid Up 
Reserve Fu 


n 
Reserve Liability of 
Proprietors ... 


Head ° 

Office 71 Cornhill, London, EC. 3 
The Bank has 187 Branches 
In Victoria 


In New South Wales 
In Queensland 


In Western Australia 

In Tasmania 3 

And in NEW ZBALAND .... 46 

Drafts upon these Branckes arc is- 
sued by the Head Office and may be 
obtained from the Bank’s Ageats 
throughout the world. Commercial aad 
Circular Travelling Credits issued -- 
available throughout the world. Cable 
transfers are also made. Bills on the 
Australian States and Dominion of 


New Zealand ar®@ purchased or sent for 
sollection. 


INCORPORATED IN 1885 
Capital and Reserve $9,000,000 
Over 125 Branches. 

A good banking connection is es- 
sential to the success of any mer- 

chant, manufacturer or trader. 

The Molsons Bank is equipped and 
prepared to give efficient, cnehdl 
and quick service in every depart- 
ment of banking. 6-922 


Savings departments at 
B en every 


Edward C. Pratt 


General Manager 


Rebert Cassels W. G. BH. Browne 
A. M. Brown. 


Cassels, 
Browne & Co. 


Members Toronto Stock 
Exchange 
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TORONTO 


Direct Private Wire to New 
Yoek, Chicago.and fil 
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VERSAILLES-VIDRICAIRE- 
BOULAIS : 


LIMITED 


Investment Bankers 


MONTREAL QUEBEC OTTAWA 


Quebec Municipals and 
Industrials a specialty 


SECURITY—THEN PROFIT 


ANGUS MACDONALD & CO. 
C.P.R. BLDG. TORONTO 
Adel. 5268 


Specializing in High- 
Grade Securities 


WESTERN BOND ISSUES 


We Specialize in Western 
Provincial, Municipal and © 
School Bonds 


Lougheed & Taylor, Limited 
CALGARY, ALTA. 


PRUDENTIAL 
TRUST COMPANY 


LIMITED 


Trustees. Executors. 


Administrators, 


Real Estate and Insurance, 
Safety Deposit Vaults. 


3. HAL. BROWN, 
President and General Manager. 


HEAD OFFICE 
PP UDENTIAL TRUST BLDG., 
Montreal. 
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Union Trust Company 
Limited 
TRUSTEES, EXECUTORS 


4% Interest on Deposits 
Winnipeg TORONTO London, 


KINSMAN & PORTER . 


Barristers, Solicitors, ete., 70 Western 
Trust Building, Regina, Sask., Canada. 
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Niagara in Winter 


The countless thousands who an- 
nually visit the Cataract of Niagara 
Pronounce it the greatest naturai 
‘wonder on the continent of America. 
Little less in sublimity and grandeur 
than the waterfall itself is. the gorge 
through which the waters rush on- 
ward to Lake Ontario after their ew- 
ful plunge over the cliff. For a little 
distance from the foot of the falls, 
the stream is comparatively placid; 
but gathering momentum as its chan- 
nel narrows it fills the gorge and 
rushes over the rocks in foamy 
rapids; here breaking into delicate 
Spray, and there springing high into 
the air as it dashes against some 
rocky obstacle’ in its mad race for 
the calmer reaches of the bed below. 
Never are the famous falls more 
gloriously beautiful than during the 
winter months. A snowy mantle 
covers the surrounding shores. The 
trees and shrubs, bathed perpetually 
in the mist of the rushing stream, 
wear garments of glittering hoar- 
frost, marvelously wrought and trim- 
med with loveliest lace. The rocks 
and boulders along the course be- 
come huge blocks of gleaming ice, 
and mammoth icicles form before the 
Cave of the Winds and down the steep 
sides of the gorge. But no power 
can check the mighty flood, whose 
emerald waters take on a deeper, 
darker hue from the whiteness of 
their setting. In unabated volume 
they sweep majestically along, toss- 
ing high in the air their rainbowed 
Sprays as if in proud disdain of the 
tyrant Ice-King’s iron rule. The 
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THE UNION BANK 
OF AUSTRALIA, Ltd. 


Established 1837. Incorporated 1880, 
Capital Authorized and 


Head 
Office 


The Bank has 187 Branches. 
In Victoria 

In New South Wales 

In Queensland 

In South Australia 

In Western Australia 

In Tasmania 3 
And in NEW ZBALAND .... 46 
Drafts upon these Branches arc \s- 
sued by the Head Office and may be 
obtained from the Bank’s Ageats 
throughout the world. Commercial aad 
Circular Travelling Credits issued -- 
available throughout the world. Cable 
transfers are also made. Bills on the 
Australian States and Dominion of 
New Zealand ar@ purchased or sent for 
sollection. 


INCORPORATED IN 1885 
Capital and Reserve $9,000,000 
Over 125 Branches. 

A good banking connection is es- 
sential to the success of any mer- 

chant, manufacturer or r. 

The Molsons Bank is equipped and 
prepared to give efficient, careful 
and quick service in every depart- 
ment of banking. 6-922 


Savings departments at every 
Branch. 


Edward C. Pratt 


General Manager 


Rebert Cassels W. G. H. Browne 
A. Brown. 


Cassels, 
Browne & Co. 


Members Toronto Stock 
Exchange 


601 Colonial Building 
TORONTO 


— reas Wire to New 
or cago.ang 
Washington ¢. 


VERSAILLES-VIDRICAIRE- 
BOULAIS : 


LIMITED 


Investment Bankers 


MONTREAL QUEBEC OTTAWA 


ebec Municipals and 
ioaccnieda a specialty 


SECURITY—THEN PROFIT 


ANGUS MACDONALD & CO. 
C.P.R. BLDG. TORONTO 


Adel. 5268 


Specializing in High- 
Grade Securities 


WESTERN BOND ISSUES 


We Specialize in Western 
Provincial, Municipal and © 
School Bonds 


Lougheed & Taylor, Limited 
CALGARY, ALTA. 


Satisfactory Service Guaranteed 


PRUDENTIAL 
TRUST COMPANY 


LIMITED 


Trustees. Executors. 
Administrators, 
Real Estate and Insurance, 


Safety Depcsit Vaults. _ 


3. HAL. BROWN, 
President and General Manager. 


HEAD OFFICE 
PPUDENTIAL TRUST BLDG., 
Montreal. ° 


Bra.ches throughout Canada and in 
Londoa, Eng 


Union Trust Company 
Limited 
TRUSTEES, EXECUTORS 


4% Interest on Deposits — : 


Winnipeg TORONTO London, 


~ GROSS, JONAH, HUGG 
& FORBES 
BB. J ~ 
ee EA — ea 
409 McCallum & 


HIN Block 
REGINA, SASK., CANADA. 
Cable Address “Cronah.” 


KINSMAN & PORTER 


Barristers, Solicitors, etc., 70 Western 
Trast Building, Regina, Sask., Canada. 
Reference: 


THE COLONIAL INVESTMENT & 
LOAN COMPANY, 


ARCHITECTS 


BUILDINGS 


Erected 
Repaired 
Appraised 


For any pur 
any part of 


se in 
anada 


POOLE CONSTRUCTION 
COMPANY, LIMITED 


Contractors and Engineers 
» 


Regina Edmonton 
Seek. 


‘ Alta. 


Ang!in- Norcross 


(LIMITED) 


Contracting Engineers 
and Builders 


MONTREAL TORONTO. HALIFAX 


Architects 


73 King St. West 
ONTO 


ESTABLISHED 1912 


CHARLES S. COBB. 
- ARCHITECT 

71 BAY STREET, TORONTO 
TELEPHONE AD. 3187 


RALPH A. MEYER 
Consulting Mining and Metallurgical 
Plants and Beene. ss 

Development and Operation. 

NICKEL RANGE BLOCK 
Sudbury, Ontario. Phone 1124. 


DIAMONDS 


Re sure and sce our 
k of D D 
guarantee to uave 

you money. 


JACOBS B 
15 Toronto asaie, 


Niagara in Winter 


The countless thousands who an- 
nually visit the Cataract of Niagara 
Pronounce it the greatest naturai 
wonder on the continent of America. 
Little less in sublimity and grandeur 
than the waterfall itself is. the gorge 
through which the waters rush on- 
ward to Lake Ontario after their aw- 
ful plunge over the cliff. For a little 
distance from the foot of the falls, 
the stream is comparatively placid; 
but gathering momentum as its chan- 
nel narrows it fills the gorge and 
Tushes over the rocks in foamy 
rapids; here breaking into delicate 
Spray, and there springing high into 
the air as it dashes against some 
rocky obstacle in its mad race for 
the calmer reaches of the bed below. 
Never are the famous falls more 
gloriously beautiful than during the 
winter months. A snowy mantle 
covers the surrounding shores. The 
trees and shrubs, bathed perpetually 
in the mist of the rushing stream, 
wear garments of glittering hoar- 
frost, marvelously wrought and trim- 
med with loveliest lace. The rocks 
and boulders along the course be- 
come huge blocks of gleaming ice, 
and mammoth icicles form before the 
Cave of the Winds and down the steep 
Sides of the gorge. But no power 
Can check the mighty flood, whose 
emerald waters take on a deeper, 
darker hue from the whiteness of 
their setting. In unabated volume 
they sweep majestically along, toss- 
ing high in the air their rainbowed 
Sprays as if in proud disdain of the 

nt Ice-King’s iron rule. The 


_¥rand Trunk Railway System offers 


Hexceptional facilities to reach 
iagara the Glorious.” ‘ 


THE FINANCIAL POST 


M A N ARM year 1921, to the amount of $5,096,- 
IT OBA F vUU, — : hen a — inception N.B. P OTATOES 
or $18,600,0U0 applied for. 
LOANS SCHEME During the nine months ended Au- FACE BARRIER IN 
‘a | gust 31 iast, 16 loans were paid off to 
HAS BIG ARREARS |e amount’or $16,841, some of them CUBAN MARKET 
it is os ae ee. Soldiers’ eee ; 
ame poe ge ef ment Hoard, and others tor the pur- | ’ ————— 
Difficulties in Making Col-|pose of securing increased loans American Producers Seek 
lections Shown in Re ort which the association was unwilling ‘ : 
Pp to oe. A tew were paid off by vir- Tariff Wall Against 
tue of the statutory provision permit- 2 
A PROF IT INDICATED ting the payment of mortgages atter Canadian P r oduct 
i Wedinsaiabiiiames, the expiration of five years. —_ 
But as a Government Project]. : Without writing ew _ Special Correspondence. 
. items now in arrears, the ass ; a iti itua- 
No Taxes Are Paid and sets forth that the expenses of con- }tj et. verges taper sneeragg lh on mer 
Nothing is Set Asid : s on faces the potato growers, dealers 
ss side ducting the business were almost ex- |and exporters of New Brunswick. The 
ee oan ag dot the aceviou 18 months] pea ,ewrernment i threatening. t 
From Our Own Correspondent, jenna “but on a very much larger aa SMES ENS et Oa Sox 
ae : Pp ’ added duty on Canadian potatoes, and 
WINNiPEG.—‘he ditticulties of|turnover.” These amounted to $5U,-|as the bulk of the potatoes shipped 
farmer payments are patent from the |560.77 “or less than one-half of one | from Canada to Cuba, are New Bruns- 
annual report of Manitoba tarms|per cent, on the total business” ex- | wick potatoes, 4t will be readily per- 
Loans Association, just tapied in the |ceeding $7,000,000. Presumably it is|ceived that New Brunswick will be 
provincial legisiature. According tojon this showing that Premier Bracken | the province most affected by the 
the statement of arrears and current }pases his conclusions to the legisla-| proposed drastic legislation, A dozen 
payments due on July 1 last amount-|ture that the Farms Loans Associa- years ago, the Cuban market was 
ig 10 fo ony 244100 of Bb on ison a weltnupportng bas. Iponered. "by" several” New rote 
association’s fiscal year ended August 0 AK TIRES NEW sua inant’ dtelaared until sodas 
ot _ Prana i definite intimation fo Cuba is one of the most promising 
gained from the report just given markets available for the New Bruns- 
ro oe . — ee DIRECT ORS F AIL sap pec ge oo the porte of 
i. n e im ening t. John an alifax, regular ship- 
months. TO SUP P ORT LA ments are made by water and recently 
ene : ae ee = RE the United Fruit Company opened a 
ation’s ear was . . i : 
to end on August 31 instead of No- | Dr. McGuire, Simcoe, Chos- Meech whe Cuba "alee on as 
noe et a the a en Pres. After Stormy safe and sane fersitery, the threat 
ents year), : to increase the duty comes as an un- 
ba atone ee —— eee Annual Meeting pleasant eurpeies. The motive noe 
€ proceedings in a few instances, : the proposal to increase.the tariff op 
says the report, “but it has been the} Dr. W. M. McGuire, Simcoe, is the |the Canadian potatoes, is presumed 
policy of tne board to refrain from | new president of the Oak Tire and to be a desire on the part of Cuban 
such action unless it is absolutely|Rubber Company, He was chosen /politicians to aid certain American 
necessary to sateguard the interests/by the new board of directors elect- {potato interests vyho have been watch- 
of the association, the endeavor being | ed at the recent annual meeting. This | ing the growing strength of Canadian 
to keep the owner upon the land as /|ousts Frank Law from the presidency | potatoes in Cuba with anxiety. "ne 
song as possible.” . of the company and is believed to be |threat of the added duty seems to be 
Voilecuons auring the nine month ja direct result of the stormy annual |the logical result of activity on the 
period are held by the board “to have| meeting. Conditions of the company | part of growers, dealers and export: 
been as good — % expected,” — = going ~ — to eee. ers in New England. 
naving amounted to $222,000 on e working capital is about exhaust- : 
arrears from the year 1919 and 1920.jed. Though the company carried on Bi eae ‘alive - — a 
Lhe association reported a year ago|an excellent business in 1922 it lost| o¢ the situation Gatherings are be- 
that there were arrears of $23,000 |over $56,000. When the annual meet- ing called to discuss the best methods 
trom 1920 and other arrears from |ing was held it was then the share-|o¢° ooping with the situation. An 
1919, the amount of which was notjholders found that the working cap- appeal has been made to the Deunin- 
stated. It would appear from the |ital was, about exhausted. ion government and the department ot 
current figures that the arrears of| Lack of confidence in the president |+»ade and commerce hae beak asked 
i919 and 1920 were vastly greater | and manager, Mr. Law, was really the to take up the cudgels with the 
than had been supposed. In addition | keynote of the meeting. Sharp prac- Cuban government with a view to 
to the collections of 1919 and 920|tices in selling stock were alleged |-,ysing a change of heart on the part 
account, payments maturing during |and methods of changing the price of of the politicians responsible for the 
the aggregate received to $395,000.| protests. New directors were elected y- 
Collections, it is stated, were there-|by the meeting. Recently the new] [If the Cuban market should be lost, 
fore about 55 per cent of maturing |directors had a meeting and named |°t only the potato interests would 
payments. The report to the House|Dr. McGuire as president and G, G.|be affected, but the loss would react 
is dated January 11, 1923,|Paxton as vice-president and A. S. unfavorably on business conditions in 
states that collection of arrears and | Dickson as secretary-treasurer. The|New Brunswick, for the growing, 
current payments has progressed|latter had previously resigned his |S@le, and exporting of potatoes is one 
“fairly satisfactorily” during the past|post. As matters now stand Mr. of the chief business assets of the 
few months, but no definite indication | Law has not only lost the presidency | Province. 
is wre as fac! “gg — of ee gg eee as yet oa on 
since the of the association|in his post as general manager an 
were closed last August. is sald to-day to he only “actin ye 30,000 H.P. AT 
e change in the company is 
: A Profit Shown .., |lieved to be «= forerunner of a bond HEMMINGS FALLS 
. The balance sheet of the association issue to provide working capital, This ie 
discloses an accumulated surplus of| matter is under consideration. At|Southern Canada Power Co. 
$126,702 after returning the organi-|the annual meeting the statement; Will Start New Develop- 
zation grant of $10,000 to the govern-| was made that new financing would ment This Year 
ee ee eee oe be impossible with Law remaining at 
interest on ead of the company. 
mortgages collected or outs ~ eS aie . aden yao Ge 
and interest paid or able on its ° : efini ecision 
bonds, plus sesisiatedtion expenses. Robb Engineering Works has been made, it is understood, to go 
The association for the 9 months end- Is to be Wound Up |ahead with plans for the develop- 
ed August 31, 1922, returns net <ecidnabanies ment of 30,C00 h.p. at Hemmings Falls, 
profits of $40,553 compared with a/ For the purpose of considering ap-|near Drummondville, on the St. 
net profit of $43,186 for the 12 months | plication for the winding up of the |Francis River, by the Southern Can- 
ended November 30, 1921, and with| Robb Engineering Works a meeting |2da Power Co. This development is 
$32,558 for the 12 months ended No-|of the shareholders has been called |necessary owing to the steady in- 
vember 30, 1920. Presumably the bal-|for February 21st. G. H. Duggan, |crease in the demand for power in 
ance, $10,503, was accumulated from |the president, claims that the busi-|the Eastern Townships, which has 
the association’s start in 1917 to No-|ness of the company has been dis.|made it necessary already for the 
vember 30, 1919. appointing, the net result of the op- |Company to purchase power from out- 
_ This is not, however, a cash posi-|erations for the year ending Decem- side sources. This surplus now re- 
tion. The accumulated profit and|ber 31, being a net deficit of $63,000 |quired will be taken care of by the 
loss surplus of $126,702 is confronted | which is increased to $89,000 with the |new development and in addition the 
with an aggregate of $371,300 re-/ usual allowance for depreciation. Of |company is under contract to deliver 
maining to be collected from arrears|the issue of $500,000 bonds author- | 10,000 h.p. to the Shawinigan Water 
of preceding years and current pay-|ized a year ago only $406,100 were |& Power Co. during the next two 
ments due when the books closed. subscribed for and the company finds | years. Plans for increasing the cap- 
The problem of ‘farm loan collec-|itself in considerable debt to its {ital stock of the Southern Canada 
tions during the past year is fully | bankers with no means of raising any | Power Co, are now under considera- 
realized by the business man and at-|further money to meet the growing |tion. The returns for the year end- 
tention is called to these figures of | deficit. ing September 30, 1922, which were 
the association chiefly because of made public a few weeks ago, show 
their bearing upon-the general finan-| Country fairs throughout Alberta|that since 1917 the gross earnings of 
cial situation in Manitoba. What the | have been — a hint by Hon. George} the company have almost doubled, in- 
figures reveal is that not half enough | Hoadley, Minister of sp ghmerivamnte that |creasing from $438,176 to $843,563. 
money, including both principal and — = re —_ arene eee - Net earnings in the same period ad- 
interest was collected in 1921 to pay| Government at will be reduced, or|Vanced from $243,961 to $385,663. 
the interest on the Manitoba Farm} else that some of the smaller events|Customers also nearly doubled, in- 
Loans’ mee _ its “ren ge ™ will be cancelled. creasing from 7,002 to 13,249, 
expenses, urthermore much _ the we 
same situation continues to exist, ac- 
cording to the latest balance sheet. | Farmer Co-operators Lost 
In the matter of securing funds the : 
association’s latest report records Heavily on Far m Implements 
2D, $2,000,000. About $500,000 wae ees 
1922, $2,000,000. out J was ° ° : a 
a eek ok A ht-duma. dalam ten: aalte But Saskatchewan Grain Growers Decide to Continue in 
part of the period under review; in This Losing Business—Many Tractors Were Not 
February another $500,000 was secur- Paid For 
ed at 3 pod = = during ae 
summer $1,000, rg Been icone ger From Our Own Correspondent, this is non realizable as there is no 
Bom neers eee eee sg ap — —_ Bae — less : sum than $110,898 oe 
interest to prospective borrowers,” is ments of the Saskatchewan Grain jin bills and accounts receivable, en- 
po “until it has been ascer- Growers’ Association appear to have |tirely too large a figure as compared 
tained in. April of this year what been less profitable than experiences |with the volume of the annual turn- 
“ will a eend the refunding of |f the United Grain Growers in co- |over—approximately $300,000. 
$1,000 000 of 5 per cent aiveemnees operative sale of those commodities} The disastrous experience of the 
$1,000, tstandi p : : which the farmer requires, the asso-|trading department in connection 
now, See ciation has decided to retain its trad-|with machinery, chiefly applies to 
Easy to Make Loans ing department. the handling of tractors. There were 
The Manitoba Farms Loans Asso-| Of.a total of approximately $200,-|sold to members of the association on 
ciation, since its inception in 1917 to}000 in capital, impairments to the |credit and were secured by lien notes. 
the end of the last fiscal period, Au-jextent of $113,944 have already been|This class of implement depreciates 
gust 31,,1922, has made 3,039 loans to sustained, according to the annual re-|very rapidly, particularly when no 
a grand aggregate of $8,049,500 and | port presented at the Saskatoon con- |housing is provided when not in use 
there are presently outstanding 2,-|vention. Though a profit is claimed|—a common practice on the prairies. 
796 loans to an amount of $7,357,971. |for the operations in 1922, deductions |The result has been that when the 
This striking expansion of business |made for depreciation of assets and|farmer found it impossible to pay 
is not the most important element |reserves created for bad and doubtful |and when seizure was made, the re- 
however. The manager of any mort-|debts, show that in 1922 the net loss |covered implement was worth only a 
gage company will tell you that it is of the trading department was $31,-|tithe of its former value, 
not difficult to extend western loans|064. Some of the larger amounts| In spite of these losses, the fact 
these days; the chief difficulty lies in which contribute to this are: machin- |that ‘approximately $50,000 was drop- 
the safety of the mortgage risk |ery loss $20,668; reserve for bad and |ped in one unfortunate speculation in 
assumed. doubtful debts $6,120; debts. written | oinder twine, the co-operative trading 
In the nine months under review, | off $1,516. : ‘ department of the association will 
1,125 loan applications were received, With these financial set-backs, the |carry on during 1923 in practically 
aggregating $2,717,000 and of this|aggregate of assets over liabilities |the same manner as former years. 
amount 612 loans were granted to an|shown by the annual statement is |About fifteen thousand dollars in sal- 
amount of $1,724,750. s contrasts | only $26,055 and it must be borne * aries wid been ‘of the items of ex- 
‘with 1,891 applications in the fiscal|mind that a very large percentage of | pense en Bi rg - 
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Don’t Turn the House 
Upside Down 


looking for a mislaid paper, document, im- 
portant letter, etc., but keep your valuable 
papers and jewelry where you can find 
them when you want them—in a Safety 
Deposit Box. 


A few dollars a year will give 
you absolute security. 


THE ROYAL BANK 
OF CANADA 


Chartered by Act of the Dominion Parliament , 
TWENTY-FIVE BRANCHES IN SASKATCHEWAN 


HEAD OFFICE - WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, re eed Minn.; Jos. 
Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, Weyburn, 
Sask.; M. A. Miller, Weyburn, Sask.; H. N. M , Weyburn 
Sask.; S. E. Oscarson, White Rock, S.D.; N. D. McKinnon, Wey- 
barn, Sask.; H. O. Powell, Gen. Mgr., Weyburn, Sask. 

A Genera] Banking and Foreign Exchange Bus 


The Weybum Security Bank 


The Wabasso Cotton 


Company, Limited 


’ 


THREE RIVERS, P. Q. 


Manufacturers of Fine White Cotton, 
also Spinners’ Fine Counts of Yarns 


_— 


Dominion Textile Company 


LIMITED 


Manufacturers of 


COTTON FABRIC 


TORONTO 


THE SMALL INVESTOR 


has equal opportunity with the investor of large means of obtaining a profitable 
return on his money by investing in our A ative Debentures. They were 
devised largely because there are so few high-grade securities available to those 


of moderate means. 

The small sum of “a will purchase an Accumulative Debenture for $100. 
payable at the end of five years. 

Our Debentures, along with our deposits, are secured by the Corporation’s 
entire Assets which amount to $41,365,608.36. é 

It is well worth your while to investigate the merits of these Accumulative 
Debentures. They are a particularly attractive medium for the investment of 
small amounts on which you are prepared to allow the interest to accumulate. 


Canada Permanent Mortgage Corporation 
14-18 TORONTO ST., TORONTO 
We have been providing safe investments for small sums since 1855 
Paid-up Capital $7,000,000. Reserve Fund, (earned), $7,000,000 
* Investments Exceed $40,000,000 


When selecting 0 Tres Company 00 on Exseater choose one whose fixed policy 
is to give 


FINANCIAL ASSISTANCE 


to Estates being administered by it 
PAID UP CAPITAL AND RESERVE .....ccccccccceses $1,212,725 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC. 


RANCHES: SAS TADON, REGINA, EDMONTON, CALGARY 
. SS NCOUVER AND VICTORIA 


P. Lyall & Sons 
Construction 


Company, Limited 
Toronto - Montreal - Ottawa 





SUPERIOR 


Canadian Investments 


—Bonds of the Dominion of Canada. 
—Bonds of the Provincial Govern- 


ments. 


—Bonds of well-established Canadian 


Municipalities. 


—combine the essential elements of an ideal in- 
vestment — SECURITY OF PRINCIPAL — 
STABILITY OF INCOME — SALEABILITY. 


These investments 


to-day to yield from 5% 


may be purchased 
to 5.90%. 


Correspondence Invited 


DOMINION SECURITIES 
-  GORPORATION LIMITED 


HEAD OFFICE: TORONTO 26 KING ST. E. 


MONTREAL 


ESTABLISHED 1901 


LONDON, ENG. 


News and Views for Investors 


Shawinigan Power 

_ he Shawinigan Water and Power 
.@o. whick owns 10,000 shares of the 

St. Maurice Power Co. is /going to 
_ distribute these s among its 
shareholders on a basis of one share 
of St. Maurice for every twenty 

shares of Shawinigan. [Fractional 
_ shares must be adjusted by the sale 
- or purchase of other shares before the 
end of May. 


Mutual Oil 
Mutual Oil has been receiving 
considerable attention on the market 
of late and there has been an appre- 
ciation in the price of the shares to 
$14.50. The company has a crude 
ou production around 15,000 barrels 
daily and the recent increase in the 
price of the company’s product will 
add, it is estimated, some $300,000 
net per month. Larnings are now 
at the rate of $630,000 a month. 


Laurentide Listed ; 
is ccrcnes en tho contior tnt of the 
; e on the re o 

irene Stock Exchange by the list- 
ing of $23,800,000 stock. The open- 
ing bids were 92%-93%. The first 


_ The Laurentide Company is engaged 

_ in newsprint manutacturing and has 

» power interests as well. It is capital- 
ized at $35,000,000 but only the listed 

- amount has been issued. It has been 
traded in on the Montreal Exchange 
for some time. 


Pressed Metals Subsidiary _.... 
A subsidiary of Pressed Metals Co. 
Canada, the American Bushings 
Corporation of Marysville, Mich., has 
Yeceived an order from the Ford 
Motor for 12,500,000 bushings to be 
- delivered in four months’ time. Ad- 
ditional foundry room will be erect- 
ed at once. The corporation is fac- 
ing a heavy demand for bushings dur- 
ing the coming season. Pressed Met- 
als-has $660,000 invested in the pre- 
ferred and $5,000 in the common 
stock of the American Corporation 
or the total issued capital, 


Canada Steamships 

Pres. W. H. Coverdale, Canada 
Steamship Lines, is quoted as stating 
that he anticipates no development 
from the forthcoming shipping en- 
quiry by the Royal Commission, that 
will tend to adversely affect the com- 
pany’s business. This feeling of se- 
curity is not felt by all those interest- 
ed in the company, especially among 
the preferred shareholders, this issue 
_, having sold down to 47, whereas at 
the first of the year it was at 55. 
The common is down 1% points to 
1% 


Page-Hersey Dividend 
The increase in the Page-Hersey 
dividend rate from 5 to 6 per cent. 
with the addition of a bonus of 1% 
per cent. came as no surprise. | It 
is some considerable time ago that 
THE FINANCIAL POST predicted 
there would be an increase in the divi- 
dend rate. The market has given 
material evidence cf this expectation 
also by the steady rise in the stock 
from around 70 to 90. The annual 
meeting was marked also, by the 
declaration of the usual preferred 
payment. Page-Hersey has been pay- 
dividends for 20 years without a miss. 
, Recent earnings have been far above 
the preferred and regular common 
requirements and the company adopt- 
ed the unique policy of starting to 
retire its preferred stoch and during 
1922 reduced the total outstanding, 
$3,000,000, by $200,000. 


Toronto Railway 


Par or better is the opinion express- 
ed by Sir William MacKenzie of the 
value of Toronto Railway stock, pro- 
viding there is no appeal to the Privy 
Council in connection with the recent 
award of the arbitrators, Sir 
William has sent a circular to the 
shareholders in regard the matter. 
He points out that the million odd 
dollars which the company expected 
to retain in its treasury to be added 
to the award and ultimately distrib- 
uted, ultimately shrank considerably. 
However, he believes that the amount 
left, added to the price to be received 
from the sale of property which the 
city will not take over will give 
mene ane te aad to the ovens. While 

head o ie compan nts out 
that the award is not necessarily tinal, 


the circular leaves the impression that 
the company will not appeal. 


Imperi:! Oil 

The Imperial Oil has started the 
year with a dividend declaration of 
$1.75. This is made up of the an- 
nual 3 per cent. calling for the dis- 
tribution of 75c and $1 bonus or 7 
per cent. in all. The Imperial Oil 
paid 18 per cent. in 1920, 12 per cent. 
in 1921 with a stock bonus, and 12 
per cent, last year. The declaration 
ot a bonus at the beginning of 1923 
would indicate that tis year’s pay- 
ments will be at least 18 per cent., 
fo~ although the company is not on a 
regular dividend basis, 12 per cent., 
3 per cent, quarterly, has got to be 
generally accepted as the company’s 
minimum to which may be added any 
bon.:s, 


A New High Mark _ 
for Montreal Power 


From Our Own Correspondent. 

MONTREAL.— Montreal Power 
reached a new high of 107% this 
‘week, ex-dividend, and altogether 
showed itself a popular factor in the 
trading. ‘he increase in the dividend 
trom 0 to 6 per cent. and the excel- 
lent earnings of over 8 per cent. 
shown for the year just closed have 
contributed to renew confidence in 
this security and investment buying 
nas been taking place on a large 
‘scale. The announcement also that an 
addition of 40,000 h. p. would be made 
to the Cedars plant has built up ex- 
pectations of increased earning power 
in the near future and there 1s every 
reason to believe that this will be 
realized, Altogether this stock has 
reached a new high level in popular 
esumation, not for speculative pur- 
poses but as an attractive investment. 


Furness Will Resume 
Service on Atlantic 


From Our Own Correspondent, 

HALIFAX.—Furness Withy & Co. 
are reviving their pre-war service 
from London to Halifax and St. John, 
a fact which indicates anticipation of 
improving trade. Before the war this 
servico was operated the year round, 
with fortnightly sailings; the old 
basis will be resumed if the traffic 
offers. Maritime business men have 
frequently urged the need of a better 
service to the Old Country during 
the summer months. 4 


UNLISTED SECURITIES 


Bid Asked 
Alta. Pac Grain 7% pfd .. 86 90 
De., COM... 5. +. os os 106 118% 
Belding Paul pfd. ........ 84 86 
Canada Mortgage... .. .. 66 wk 
Can. Westinghouse 8% com 118 
Continental Life .. .. .. 211 és 
Cuban Can. Sugar 8% pfd 28 29% 
DO COM oe 6 852 B 
Can. Machinery, pfd. 3y 
Can. Marconi Wireless .... 2% .. 
Cockshutt Plow 7%, pfd... 40% 45% 
Can. Oil Companies, pfd. 93% is 
WP OMe oS, = BE 55 
Dom. Power & Trans. pfd. 5 
OS MOMs. kis ee 
Dunlop Tire 7%, UG e vic os 
Dom. Linens, pfd. .. .. .. 
Eastern Theatres 7%, pfd 


83% 


BP OMIN y crgs no 
Eng. Elect, pfd. 40% com. 
Excelsior Life .. ..... ., 
Farmers Dairy .. .. .. .. 
Fam. Play 7% p. 50% com, 
Gunns Ltd., 6% pfd. .. .. 
Great West Life ...... .. 
Inter. Milling Co., pfd. .. 

ae Stine pfd. 30% ec, 

‘ . Dire 7% pfd. 25 . 84 
La Paz Oil .. . a = 
Loew’s Toronto, pfd. 

WR OME a eg g's 
Loew’s London, pfd, . 

OOM i an! a's: S 
Loew’s Buffalo, Ree ict 'g 

Mi 
Massey-Harris Co. .. .. . 
Murray Kay Co., pfd. .. .. 
Manufacturers’ Life 20%.. 
Mount Royal Hotel, com... 
Milton Pressed Brick, com 
National Brick, pee, > 53 

Do., Rs eh bs eG a hd 8 
National Life $25 paid., 50% 
Pantages Hamilton 1%, pfd. .. 

MN se Unk, dn ae 
Robertson P. L. Co. .. 
Rolph Clark Stone, com. 
Simpson Robt. 6%, ae 
Sterling Coal, com. .. acwete 
Sovereign Life .. .. .. _! 
Sun Life Assurance .. oe 
Toronto Brick Co., pfd. 
Trusts & Guarantee .. ., 
Tiger Tire Units (1 pfd. 2 
wm) ate te en se a 26 

estern Grocers 7%, pfd. 
Whalen P. & P. on hit _ 
sete omg en tas Se! 

e ou: 

Westers Ac seman 


Units: “9 
surance ...... 6 
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FARMER PROFITS 
KeFLECT ON THE 
LUAN COMPANIES 


How the Toronto General 
Mortgage Met 
Conditions 


IN STRONG POSITION 


Reserve Fund Now More Than 
Paid-up Capital and Con- 
tingent Fund Increased 


The effect of conditions in West- 
ern Canada on the affairs of the 
mortgage companies was dealt with 
at the annual meeting of the Toronto 
General Trusts Corporation by General 


Manager A, D. Langmuir, who point-, 


ed out that, although crops harvest- 
ed in Canada last season were per- 
haps best in history as regards both 
quantity and quality, the high cost 
of production and transportation had 
continued to operate against farmer 
receiving a satisfactory profit. This 
condition, coupled with large accum- 
ulation of debts to banks and trad<s 
people and with arrears of taxes, 
had resulted in there being somewhat 
larger amount of interest in arrears 
at close of year than at the end of 
1921. But corporation’s collections 
in respect of mortgages had been 
better, enabling it to reduce greatly 
the amount advanced for taxes, seed 
grain, etc. 

Mr. Langmuir expressed the con- 
fidence that the situation on the whole 
had shown improvement and antici- 
pated that the receipts during the 
first half of the current year would 
be much better than for the corre- 
sponding period of 1922. However, 
until a better condition of affairs 
prevailed, it was of paramount ne- 
cessity that its fullest and most 


ample provision should be made for 
all possible losses, This matter had 
received corporation’s best attention 
and he believed that provisions which 
had been .made from year to year 
had been in every way ample. But 
to make doubly sure, corporation had, 
as a further conservative provision, 
transferred to contingent reserve 
fund, out of surplus profits, a sum 
of $25,000, thereby increasing sur- 
plus reserve for contingencies from 
$50,000 to $75,000, 

With the conservative provisions 
referred to there was a reduction 
shown in earnings. Gross profits of 
$854,668 compared with $873,365 in 
the previous year and net, after the 
payment of expenses, to $340,723 com- 
pared with $372,599, Dividends took 
$240,000 while $126,755 was written 
off and $25,000 added to a contingent 
fund. Following are comparative 


figures: 

1922 1921 1920 
Profits .. .. $340,723 $372,599 $353,714 
Bal. forward 200,378 293,163 765,529 
Prem on stock 204,858 171,395 


$541,101 $870,620 $790,638 
Dividends 240,000 229,448 181407 
Patriotic ... 8,350 
Premises .... 75,000 
Reserves 
In. Taxes .. 
Written off. 
Contingent 
Balance 


250,000 

30,000 25,000 

‘126,755 41,068 
25,000 

119,347 200,878 293,163 


$541,102 $870,620 $790,638 

The reserve now amounts to $2,500,- 
000 compared with paid-up capital of 
$2,000,000. The earnings and mar- 
ket record in recent years is summar- 
ized as follows: 
% on 
Cap. 
17.00 
18.60 12 201 
20.56 11+1 
22.92 
21.46 
20.00 
21.42 
23.03 


Stocks 
Profits High Low 
$340,723 210 200 
372,599 
353,714 
343,983 
321,969 
300,886 
321,382 
345,456 
1914 324,381 21,62 

1913 299,016 22.16 0 

The expansion of the company’s ac- 


Year 
1922 
1921 
1920 
1919 
1918 
1917 
1916 
1915 


Div. 
12 


STOCK MOVEMENTS OF THE WEEK 


Week Ending February 6 
iv. Ask Bid 


Banks— 

Commerce ... 

Dominion 

PEMUMIIOONE N06 De ond: tae Kas 

Re eer eee Seen areas oh 
ERD 45) |) use cae cobs Che week 
Montreal 

DOVE COCR i ese ee ea ee 
Royal ...: ... 

Standard ... aS acaba t ae 
OUOUNO oon ud a) bed “ewan: ee. k's 
MIRON Se nhc eke cia teat 

Industrial, Utilities, Etc. 
Abitibi Pulp and Paper Co. ..... 
American Salesbook, com. ° 

Do., pref. ... eat twee 
Asbestos Corporation, com. ..... 

Do., pref. ... ese eee 
Atlantic Sugar, com. ... ... ... 

Bg EGE os hs ay a 
Barcelona . Tractio: 

Bell Telephone 

Brazilian Traction, com. ... 
B. C. Fishing .. 

British Empire St 

Do., 1st pref. ... re 

My UN ON 5s eae! eS 
Brompton Pulp, com. ... . 
Burt, F. N., com. .. 

Do., pref. ... 

Canada Bread, com. ... . 

Do., pref... rew  ee 
Canada Car and Foundry, com. .. 

Ws WUOTS ack Sees ' 
Canada Cement, com. ... ... 

D6, ‘pret... 

Canada Steamshi 

Do., pref. ... 

Canadian Converters ... 
Canadian Cottons, com. ... ..... 
Og OTE, ce abs . 

Canadian Woollens, com. ... 

i WU Gee C RE ee epee ow 
Canadian General Electric, com. . 
Canadian Locomotive, pref. .... 
Canadian Pacific Railway ... ,.. 
GREY DOIFY, COM, <i. 6 ce ede oe 

Do., pref. ... 

Consumers Gas ... ... ... 
Detroit United Railway .. 
Dominion Bridge ... ... ... oss 
Dominion Canners, com. ... ..... 

Do., pref. ... vee 
Dominion Glass, com. ... 

|) 

Dominion Telegraph ... ... ... 
Dominion Textile, com. ... ..... 

Big MES olg ase bin! oole a Geant Ce 
Dominion Coal, pref. ... ... ... 
Dominion dron, pref. ... ... ... 
Dominion Steel Corp., pref. .. .. 
UIUC UROEIOF e's ccc veo aa 
Goodyear Tire, pref. ... ...... 
Howard Smith Paper Co. ... ... 

WG DEO hohe sae acs eee dae 
Illinois Traction, com. . 

Bh DOMES PEE os 
Kaministiquia Power 
Lake of Woods Milling, com. ... 

eg OEM 6 ba) ER ha VR oe 
Laurentide Paper ... ... .. 
Lyall Construction via eine 
Macdonald, A., com. . ... ... ... 
READ MOURNS 5s abe hak ave. aay 

Do., pref. ... bao 
Maple Leaf Milling, com. ... ... 

POLO os, Gh. kat. «xe 
Monarch Knitting, pref. ... 
Montreal Cotton, pref. ... ... ... 
Montreal Light; Heat, Cons. .... 
Montreal Telegraph ... . oe 
Montreal Trams .., . 
National Breweries, com. ... ... 

BGs POS ic eas eas 
Ogilvie Flour, com. ... ... .... 
Ontario Steel Products, com. ... 
Ottawa L. H. & Power 
Pacific Burt, pref. .. ... . 
Penmans, com. . 

MG MUEs Gab! WSs wen. Ade Coke 
Porto Rico Railways, pref. .. ... 
Price Brothers Pheer wate 
Provinicial Paper, pref. ... 
Quebec Railway ... ... 
Riordon Pulp, com. ... ... 
Rogers, William, pref. ... .. 
Russell Motor, pref. . ... .. 
RSMONVERIEOM 655 2 60) Se Le 
Sherwin-Williams, com. ... 

WN MI AG ina kkk bdo cos 
Spanish River Pulp, com. ... 

Do., pref. ... hes 9 eae 
Steel of Canada, com. ... ... ... 

Bs ONO. orn oak seg bo 
St. Lawrence Flour, com. ... 

St. Maurice Paper ... ... 
Toronto Railway ... ... .. 
Tuckett Tobacco, com. ... 

a, ee 
Twin City, com. ... 
Wayagamack FOI Boa) ee 
Winnipeg Electric, com. ... 
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Canada Landed 


> 
= 


Colonial Investment ... 
Hamilton Provident ... ee 
National Trust .. ... ... .. 
Real Esta 


te Loan’... ... ida 


abSeat 


High Low Close Sales 
201 199% 200 199% 200 
200 200 
— 167% 168 
185 185% 186 
174 175 175 
231 230 86231 
261 260 261% 
218% 220 
203 204% 
* 187 * 187 
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Credit 
Insurance 


POLICIES up to ........ ile 


srevtilectaAdebeiegerene -$200,000 


Single Debtor Limit up to ...... soa Seanladeaee - 100,000 


A Credit Insurance Policy in the National Surety 
Company carries THREE FREE distinct aids to collect- 


ing accounts. 
amount to more than the 


The savings so obtained frequently 


premium charged for the 


guarantee to pay insolvency losses in excess of the 


normal. 


A Policy in the National is backed by the guarantee 


of the 


WORLD’S LARGEST SURETY COMPANY 


Write us for particulars. 


NATIONAL SURETY 
COMPANY 


CLARENCE F. SMITH; Managing Director. 
Head Office: 120 ST. JAMES ST., MONTREAL 


Credit Insurance Department 


ROOM 1410, C.P.R. BUILDING, TORONTO, ONT. 
Telephone Adelaide 6503 
John S. Ferguson, General Agent 


tivities continued as indicated in the 


fact that total assets increased from 
$120,253,443 to $129,097,041 during 
the year. The chief increase is in 
the estates trust and agency account. 
Guaranteed trust funds increased 
nearly a million dollars. The growth 
of the company since 1910 is shown in 
the following summary. 


Estates 
Trusts & 
Agencies 
Account 


Guar. 
Trusts 
Account 


Capital 
Year Account 


1922 $4,782,458 $8,633,503 $115,681,079 


1921 4,915,357 
1920 4,389,768 
1919 3,822,637 
1918 3,759,444 
1917 3,625,628 
1916 3,623,026 
1915 3,413,812 
1914 3,251,487 
1913 3,093,266 
1912 2,480,389 
1911 1,804,591 


7,741,339 
9,124,317 
9,476,559 
8,158,883 
8,939,785 
8,965,168 
9,715,345 
9,539,321 
8,785,637 
7,278,857 
6,163,731 


100,248,237 
87,763 834 
78,887,301 
70,721,363 
64,692,318 
58,740,311 
54,630,291 
51,176,929 
44,093,317 


Hughes sees no change in fundamen- 
tal conditions in Russia to warrant re- 
cognition by United States. 


FRED HAMILTON 
REAL ESTATE 


City, Farm and Suburban Homes. 
We can give you anything you require. 


Sun Life Building 


Hamilton, Ontarie 


ACME COAL & COKE CO. LIMITED 


We have Pittsburgh No. 8 lump and slack coal, also a 
few cars of smokeless Mine-Run enroute, which we 


offer subject prior sale. 


Wire for prices and car numbers. 


C.P.R. Building 


Adelaide 5562. 
Toronto 


Electrical Contractors 


increase sales 
by Long Distance 


Some quotations from recent reports; 
“Our large business. has been built up largely through 


the use of the telephone. 


We pay for all outside 


calls, whether it is an order or not, and this per- 
sonal contact hold and increase our tase 


“T could practically run.my business with doors closed, 


as long as I had a telephone. 


The majority of our 


better customers place all their business by tele- 


phone.” 


“With only two travellers we carry on business in a 
large territory with the help of Long Distance,” 


“On our first attempt to sell by Long Distance we re- 
ceived an order for 300 lamps.” 


We can teil you how to apply Long 
Distance to almost every business. 


FRANK KENNEDY 


Manager 


107,596,746" 


37,118,336 - 
Washington dispatch says Secretary: 


TOO CAREFUL 


It has happened more 
than once that what was 
ostensibly the foundation 

of a building investment 
was in reality only the 
graveyard of the Owner’s 
hopes. 

An Owner cannot be 
too careful in selecting a 
contractor. 


Thompson-Starrett 
Company, Limited 
- Building Construction 
910 Drummond Bldg, 
- Montreal 


GRANBY GIVES STOCK 
FOR CANADA COPPER 


Will Pay 155,000 Shares With 
tS ee of 


From Our Own Correspondent. 

VICTORIA.—Coast mining circles 
expertenced a stir the other day when 
it became known that the Granby 
Consolidated Minmg, Smelting and 
Power Company is negotiating for 
acquisition of the Canada Copper Cor- 
poration’s holdings at Princeton, 

Th pper Company wa; 


e 
formed following a series of - 
zations carried out by the Hasien. 
Stone interests of New York. The 


concern was at one time known as 


. the British Columbia Copper Com- 


-of Granby stock in aan ae their 
holdings. Granby shares have a pat 
value of $100, but the market price 
is now around 26; 

The present authorized capital of 
the Granby Com is $25,000,000, 
Hing of the equal paicthe rcaacet na 
ing e ca 
the next meeting. 
the Canada Copper Corporation - 
‘holders will be provided out of the in- 
crease, and $800,000 of the new issue 
will be invested in completion of the 
equipment at Allenby to put the 
property on a producing basis. 


SUBSIDIARY CO. FOR 


Se ee 


. Offered Shareholders of 
the Mine 


interesti 
been no 
European 
There 
providing 
was gen 
the list z 
marks 
group hg 
attention 


siderable 
which m 
uary tra 
but they 
ness. 

As an 
market, 
stocks t 
gains, 8 
remained 

Some 
recorded 


"lferent e 


HOLLINGER POWER 
_ Report Is That Bonds Will Be|: 


Hollinger Gold Mines will not fi-}** 


nance the development of the water 
power it secured from the Ontario 
government out of the huge surplus 


earnings which it has piled up and |‘ 


which is believed to be now well on 


towards the $9,000,000 mark. Instead |' 


it is stated in’ well informed quarters 
that a subsidiary company will be or- 
ganized. Shareholders will be giv- 
en an opportunity to participate, it 
is believed, and bonds will be issued 
and shareholders allowed to take up 
what they desire and the company 
will take the balance. 

The purpose is that the company 
would not take such a 1 sum out 
of the surplus earninzs of the pres-. 
ent. Instead, it will provide’for the 
retirement of the power bonds by a 
sinking fund over a period of five 
years. It is generally accepted that 
the bonds of such a company would 
be well received by the shareholders 
as there is an assured customer for 
the power developed for Many years 
to come. 

_ The annual meeting of the Hol- 
linger will be held in March. _ It is 
almost positive, in the face of the 
above report, that the directors will 
add materially to the present divi- 
dend rate of 13 per cent. pér annum. 


Windsor Hotel 
Livsieest 
644% 


First Mortgage Bonds 
Maturing 1943 
Net Assets of $6,600,000 


to secure the $2,500,000 
of bonds issued. 


Average earnings in the 
last three years: $552,619, 
which is more than 3% 


times the $162,500 re- 
quired for interest charges, 


Particulars on request 
RENE-T.LECLERC 
tncorperated 
-Montreal:+ 160, St. James St. 
Quebee:- 74, St. Peter St. 


(ESTABLISHED 1901) 
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olicy in the National Surety 
EK FREE distinct aids to collect. 


avings so obtained frequently 
the premium charged for the 
bivency losses in excess of the 


hal is backed by the guarantee 


ST SURETY COMPANY 


for particulars. 


february 9, 1928 


_T00 CAREFUL _ 


It has happened more 
than once that what was 
ostensibly the foundation 


of a building investment 


was in reality only the 
graveyard of the Owner’s 
hopes. 

An Owner cannot be 
too careful in selecting a 


contractor, 


Thompson-Starrett 
Company, Limited 


Building Construction 
910 Drummond Bldg., 


Montreal 


GRANBY GIVES STOCK 


FOR CANADA COPPER 
Will Pay 155,000 Shares With 


Present Market of 
$26 


From Our Own Correspondent. 


MARKET AWAKENS 
FOLLOWING NEW 


YORK BULL MOVE 


Trading Develops Sudden 
Activity and Whole List 
Strengthens 


GOLD ISSUES UP 


Dividend Leaders on Standard 
Take on New Activity— 
New Levels Recorded 


The bull market which developed 
this week at New York has spread to 
the Canadian markets with the re- 
sult that both the Montreal and To- 
ronto lists broadened out, trading be- 
came decidedly active with prices 
generally taking an upward swing. 

“The European scare has worn off 
and all that was needed was a little 


encouragement and the New York 
movement supplied that,” is the ex- 
planation offered by market leaders 
for the sudden show of strength of 
the market after practically a list- 
less month’s trading. During the 
last three days the trading has been 
the best of the year. Brokers point 
to the fact, that when the market 
did start to move, there was a great 
dearth of stock and that bids had to 
advance before securing offerings, as 
an evidence that little encouragement 


Se eee Se eee woe ee 


THE FINANCIAL POST 


A BONUS PAID BY 
THE ONTARIO LOAN 


And Still Large Surplus Was 


Increased by a Material 
Sum 


Although the earnings of the On- 
tario Loan and Debenture Company 
at $294,682 were smaller than the 


$314,792 in the previous year, they 


were substantially above the $279,- 
893 for 1922 and were of such a 
satisfactory character as to encour- 
age the directors in the distribution 
of a 1 per cent. bonus in addition to 
the usual dividends of 10 per cent. 


The sum of $75,000 was added to the 
reserve which now amounts to 
$2,425,000 compared with a paid-up 
capital of only $1,750,000. Follow- 
ing are comparative f'rures: 


1922 1921 1920 
- $294,682 $314,792 $279,893 
23,976 25,201 28,864 


270,706 289,591 251,029 
dad's cece 20,000 
46,244 31,658 32,623 
316,950 321 ,244 306,652 

Distribution— 
75,000 175,000 175,000 


Dividends 
Bonus 17,500 ote aie aseiaee 
75,000 100,000 100,000 
31,653 


Reserve .. 
Balance .. 49,450 46,244 

316,950 321,244 306,653 

Following is the company’s earn- 

ings record for the past eight years: 


Earnings 
War tax 


Net profits . 
Surplus . . 
Bal. forward. 


av. 
Paid-up Jo pro. Earn. 


reduced from $229,919 to $221,778. 
The company’s issues of sterling and 
currency debentures have both in- 
creased, the additional funds ‘being 


reflected in the increase of invested 


assets, Sterling debentures now total 
$1,180,566, as compared with $1,011,- 
846, and currency debentures $1,595,- 
062, as against $1,436,468. Deposits 
are higher, too, at $942,592, as com- 
pared with $923,685. 


SOUTHERN CANADA POWER 


Dec. 1922 1921 Increase 
$78,392 $78,508.20 x$ 115.97 
34,995 30,188.90 4,806.00 
43,397 48,319.21 x4,922.06 


51% 
Interest 


Return 


x Decrease, 


INVEST YOUR SAVINGS 


in a5¥ DEBENTURE of 


The Great West Permanent | 


Loan Company 
SECURITY 
Paid-up Capital ........ seeccceseceecs $2,414,663,00 
ROSOrvVeS .sssevevecenvevveevvveveees  y100,000,00 
BM cc ciicceiises ccevveeeeadeanehee GieanE 


HEAD OFFICE, WINNIPEG 
Branches: Toronto Regina Calgary Edmonton 
Vancouver Victoria Edinburgh, Scotland 


Almost a Fool-proof Investment 


Chain Stores 


The outstanding success of the Chain Store 
business in Canada has been achieved by 
Dominion Stores, Limited, which now operates 
a chain of 190 grocery stores in the Province 
of Ontario; 62 are located in Toronto, 19 in 
Hamilton, 9 in London, and the remainder in 
other profitable centres. 


The Company’s net profits have grown from 
$34,692.12 in 1920 to over $100,000 in 1922. 


both as to assets and dividends. There- are 
no Bonds ahead of them, and none projected. 
The assets as certified in the last Balance 
Sheet are over $200 per share on the stock 
outstanding, so that each shareholder will 
have a 100% margin of safety for his equity 
in the Company. “ 


The success of the Dominion Stores, Limit- 
ed, has been remarkable. And on our investi- 
gation of its business we feel that we may - 


VICTORIA.—Coast mini was needed to start the activity. The| ¥°@* _ Capital Profits Div. cap. rate time : 
Eaderlenced @ stir the anak das ween aneaiinn paint te tox tue: hed 1922 . $1,750,000 $270,706 10+415.9 6.4 These Class “A” shares are the premier safety, earning power and the prospect of 
it became known that the Granby |been no news of any change in the| i999 ° 1750000 251029 941148 6-4 security of the Company, and are preferred reasonable appreciation in value. 
Consolidated Mining, Smelting and | European situation. 1919 . 1,750,000 246,182 9 144 6, " 


Power Company is negotiating for| There has been no particular group| 1918 . 1,750,000 250,739 9 14.7 ; i 
acquisition of the Canada Copper Cor. |Providing the leadership. Strength| 1917 . 1'750/000 254,610 9 15.0 Price $100 Per Share, Carrying a Bonus of 25% Common Stock 
Send orders to one of the undersigned, or write for a complete prospectus. 


recommend these shares on every ground of 


ITH; Managing Director. 
T. JAMES ST., MONTREAL 


urance Department 


BUILDING, TORONTO, ONT. 
one Adelaide 6503 
rguson, General Agent 


ration’s holdings at Princeton. was generally scattered throughout|1916 . 1,750,000 261,082 9 15.3 7. 
Po The Canada paneer Company was3|the list and in many cases new high} 1915 . 1,750,000 264,365 9 15.5 7. 
formed following a series of reorgani-|marks were recorded. The paper| Mortgages held have been increased 
zations carried out by the Hayden-|group has received a fair share of |from $4,430,242 to $4,699,790. Gov- 

Stone interests of New York. The|attention and prices have held firm.|ernment securities now stand at 
concern was at one time known as|Some of the utility and power issues |$1,170,708, as compared with $1,129,- 
. the British Columbia Copper Com-jhave featured in the trading and}900; Canadian municipal securities 

ny. scored new highs. Specialties have |$1.059,700, as against $951,434, and 

It is understood that the deal has|provided several of the active issues |securities guaranteed by Federal and 
now been virtually consummated, | while some of the textiles got a good |Provincial Governments, $683,286, as 
stockholders in the Canada Copper |Share of attention and one recorded|compared with $651,217. Cash in 
Corporation accepting 155,000 shares|a new high. The same might be said |chartered banks of Canada has been 
-of Granby stock in exchange for their |of the milling group. ae 
holdings. Granby shares have a par| The steel group is receiving vastly 
value of $100, but the market price |more attention now and some of the 
is now around 26; steel product issues came in for con- 

The present authorized capital of {siderable trading. Bank _ shares 
the Granby Company is $25,000,000, |which made up the bulk of the Jan- 
with $15,000,000 issued, and a doub-|uary trading have not been as active 

_ * ling of the capital will be proposed at | but they have maintained their firm- 

: the next meeting. The shares for |ness. : 

the Canada Copper Corporation bond-| As an evidence of.the trend of the 

holders will be provided out of the in- |market, it might be cited that of 76 

crease, and $800,000 of the new issue |Stocks traded in in two days, 49 made 

- will be invested in completion of the |}gains, 8 lost ground and the others 
eyuipment at Allenby to put the |remained firm. ; 

property on a producing basis. Some sensational gains have been 


a —— gold ne oe = 
‘|ferent exchanges, some 0 e lead- 
SUBSIDIARY CO. FOR 

HOLLINGER POWER ing to a point far above anything it 


Housser, Wood & Company 
12-14 King Street East, Toronto” 


Brouse, Mitchell & Company 
Members Toronto Stock Exchange 
75 Bay Street, Toronto 

1921 4,915,357 

1920 4,389,768 
1919 3,822,637 
1918 3,759,444 
1917 3,625,628 
1916 3,623,026 
1915 3,413,812 
1914 3,251,487 
1913 3,093,266 
1912 2,480,389 
1911 1,804,591 


7,741,339 
9,124,317 
9,476,559 
8,158,883 
8,939,785 
8,965,168 
9,715,345 
9,539,321 
8,785,637 


107,596,746 
100,248,237 
87,763.834 
78,887,301 
70,721,363 
64,632,318 
58,749,311 
54,630,291 
51,176,929 
7,278,857 44,093,317 
‘ 6,163,731 37,118.336 
es a 

s & Washington dispatch says Secretary 
neies Hughes sees no change in fundamen- 


punt tal conditions in Russia to warrant re- 
$81,079 cognition by United States. s 
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pu anything you require. 


Hamilton, Ontarie 


Bankers’ Bond Company, Limited’ 


60 King Street West, Toronto 


1870 
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FINANCIAL STATEMENT For Year Ended December 31,1922 - | 


ers reaching new highs and one go- 
had ever reached before. The list 


ae , : is most buoyant, trading is brisk but 
. Report Is That Bonds Will Be] the supply of some of the issues is 
. Offered Shareholders of said to be none too plentiful. 

the Mine The bond market has been active 

and strong. Government issues are 

Hollinger Gold Mines will not fi-|**"" in demand and are steadily creep- 

nance the development of the water |'"& UP. to new levels. 

oO. 8 lump and slack coal, also a Seuek it endared fromthe Ontario yrnere are eve ve surcest that 
ss Mine-Run enroute, which we government out of the huge surplus | the present’ market is due to the —_ 
le. a. earnings which it has piled up and hat the investing public has conclud- 
Adelaide 5562 which is believed to be now well on |°4 thag the er eee ae at 

ar numbers. ernie > towards the $9,000,000 mark. Instead |'tS Ml st =. - one hatte . Hav. 
tia Toronto it is stated in well informed quarters a eee 7 an . Bost e at. this 

that a subsidiary company will be or- |[°" @N@ Stone, boston, lean to this 
ganized. Shareholders will be giv- belief and express the opinion that 
en an opportunity to participate, it |2"Y fluctuations downward may = 
is believed, and bonds will be issued |°f Slight proportions, that it would 
a and shareholders allowed to take up|,*' be, troublesome holding oe 
a what they desire and the company |©ther brokers’ market letters an 
ee 4 . leading traders have voiced opinions 

will take the balance. : . . 
CUD The purpose is that the company |"° unlike this and it may be that 
on Sees \= would not take such a large sum out |‘his has ee ee a —“— 
PT iprsasint2333 ‘of the surplus earnin.s of the pres-.| #avden and Stone sav: 
i eae ils a ent. 


COKE CO., LIMITED CASH ACCOUNT 


INCOME 


Net Ledger Assets, December 31st, 1921 
Premiums (Net) ; 

Interest and Rents 

Amounts left on deposit with Company 
Miscellaneous Income | 


DISBURSEMENTS 


Death and Disability Claims 
Matured Endowments 
Surrendered Policies 
Surplus paid Policyholders 
Annuities... 
Supplementary Contrac 

Amounts on Deposit Withdrawn ......... 
Premium Reductions, Quinquennial 
Expenses, Taxes, etc. . 

Net Ledger Assets, Dec. 31st, 1922 ........ a 


$ 1,345,172.58 
925,718.18 
871,104.91 
1,871,240.88 
11,691.75 
47,639.73 
123,236.47 
93,636.71 
1,980,397.98 . 
50,709,823.92 


.- - -$45,573,732.88 
9,111,046.39 
2,848,795.65 

373,749.68 


HK LL 


$57,979,663.11 $57,979,663.11 


Instead, it will provide for the “While we do not believe in placing 


* too much emphasis on seasonal fluctua- 
retirement of the power bonds by &@| tions, it is true that the next month is 


sinking fund over a period of five| very apt to be an indecisive period. 
years. It is generally accepted that | This indication is likely to be heighten- 
the bonds of such a company would|ed this year by the highly uncertain 
be well received by the shareholders | conditions abroad. The domestic situ- 


yy ete 
{i BALANCE SHEET 
~ ; LIABILITIES 


il Contractors 


as there is an assured customer for 
the power developed for many years 


to come. 


The annual meeting of the Hol- 
It is 
almost positive, in the face of the 
above report, that the directors will 
add materially to the present divi- 
dend rate of 13 per cent. pér annum. 


linger will be held in March. 


ation holds out such promises, and the 
prospect of ample credit is so great. 
that we believe it will be found to be 
the part of wisdom to take the risk of 
the foreign’ situation, which quite 
likely is at its worst phase right now, 
and to hold securities through any 
minor fluctuations that may take place 
during this time, in the belief that—with 
rising profits—especially in those lines 
where profits have been lacking for 
the last year or two—the normal dis- 
counting function of the stock market 
will eventually be to anticipate those 
earnings by placing higher valuations 
on stock equities. 

“We believe that the chances of this 
decidedly outweigh those of really 
serious reaction, or that the general 
upward movement has culminated.” 


Mortgages . . 
Debentures and Bonds 
Loans on Policies 
Real Estate 

Premium Obligations 


Cash in Banks and Head Office 
Due and Deferred Premiums 


Accrued Interest, Etc. 


$19,380,964.12 
22,017,824.35 
7,497,916.06 
1,354,622.92 
19,027.00 
499,777.30 
1,068,342.98 
1,767,155.76 


Reserve, 3%4% and 3% basis . 

Reserve for Unreported Death Claims 2 

Surrender Values claimable on lapsed Policies 

Death Claims unadjusted 

Matured Endowments, unadjusted .........- . 

Reductions on Outstanding Premiums 3 

Due on account of Office Expenses and Medical 
Weed 3... So cacevasvenuasetucens Sesiaus oa 

Taxes and Rents accrued 

Premiums and Interest paid in advance 

Credit Ledger Balances .........++.-: pavads 


Dividends due Policyholders ; wes 
Dividends allotted to Accumulative Dividend 


Policies . 
Dividends allo 


cies issued since Jan, ist, 1911 


Special Investment Reserves 


611,776.34 


, 
General Surplus Fund 6,603,718.60 
Assigned as follows: 
1. Provision for dividends un- 
der Deferred Dividend poli- 
cies issued prior to 1911 . $3,545,408.89 
Provision for interim divi- 
dends under Quinquennial 
policies . . : 
Provision for dividends pay- 
able 1923 


pase sales 
png Distance 


DIVIDENDS MAINTAINED 


Ottawa Traction Paid the Usual Five 
Per Cent. in 1922 


Dividends received by the Ottawa 
Traction Company from the Ottawa 
eee vee. one: 1922 a 
$279,069. or $9 more than the 1 wi . : 
total and this was disbursed in divi- Provision oe fluc- 
dends to shareholders in the usual tuatior and other Contingen- 
ee oe of one per cent. cies . 
plus a bonus of one per cent. slat aciae ae a 

The Ottawa Traction holds 18,605 $53,605,630.49 
shares of the Ottawa Electric Railway 
stock, par value $100. and placed in 
the assets at $5,581,500 while $111,- 
630 is the total of dividends receiv- 
able. This letter is the January div- 
idend and one per cent. bonus. 


Windsor Hotel 
Limited 
614% 


First Mortgage Bonds 
Maturing 1943 


Net Assets of $6,600,000 
to secure the $2,500,000 
of bonds issued. 


Average earnings in the 
last three years: $552,619, 
which is more than 3% 
times the $162,500 re- 
quired for interest charges. 


Particulars on request 


tons from recent reports: 


has been built up largely through 
phone. We pay for all outside 

order or not, and by this per- 
d increase our trade.” 


un my business with doors closed, 
telephone. The majority of our 
ace all their business by tele- 


342,773.33 
2,000,000.00 


715,536.38 


$53, 605,630.49 


Audited and found correct, 
J. M. SCULLY, F.C.A., 


CHARLES RUBY, 
Waterloo, January 30th, 1923. Auditor. 


General Manager. 
ellers we carry on business in a 


the help of Long Distance.” Statement Showing the Progress by Decennial Periods 


Paid to Business 
Policy Holders in Force 


3,250 $ 500,000 
50,200 5,504,478 
216,337 16,122,195 
483,350 - 24,468,920 
1,275,886 77,921,144 
5,289,441 246,486,654 


SOUTHERN CANADA POWER 


Gross earnings of the Southern Can- 
ada Power Company for the month of aD. eae aoe | pele $ 
December amounting to $78,392 showed 
a decline of $115 compared with the 
figures for the same month in 1921. 
Onerating expenses were higher bv 
$4,806. While net earnings amounting 
to $43,397 comnared with $48,319, a de- 
crense of $4.922, ‘ ‘ : 
For the three months ending Decem-~ 
ber 31, gross at $228.316, showed an in- 
crease of $6.996, and net at $126,704, 
showed a falling off of $1,877. 


t to sell.by Long Distance we re- 
B00 oa . 12,246 $ 
423,598 
2,235,384 
6,441,564 
20,071,344 
53,605,630 


Income 
15,506 $ 
176,337 
614,951 
1,391,098 
3,700,565 
12,405,930 


| you how to apply Long 
p almost every business. 


RENE-T.LECLERC 
Encorperated 
Montreal:- 160, St. James St. 
Quebee:- 74, St. Peter St. 
(ESTABLISHED 1901) 





MONTREAL COTTONS 


Operating Profits Show Bet- 
terment of $314,000 
Over 1921 


“A VERY GOOD YEAR” 


As. Described by President— 
‘Watch tching ‘High Prices— 
F. G. Daniels on Board 


From Our Own Correspondent. 

MONTREAL.—An example of the 
translation of a mass of figures into 
English that could be easily under- 
‘stood was furnished by Sir Charles 
Gordon, the president, at the annual 
‘meeting of shareholders of Montreal 
Cottons on Monday of this week when 
he gg —e readin mg og 
report: “It may uminating 

te pinat we have had a very good 


This “very good year” is much bet- 
‘than the comparative figures of 
operating profits would show, of 1921 
: ts standing at $381,104, and 1922 
at $412,995, an apparent betterment 
of abou $32,000. As a matter of 
fact, in 1921 there was no deprecia- 
‘tion allowed, whereas the sum of 
243 was set aside for 1922, and 
was after this depreciation account 
had been allowed that operating in- 
come remained, It thus follows that 
the net profits for 1922 were really 
$314 000 better than in 1921, and the 
‘amount available for common divi- 
‘dends, namely, $248,411, or 8.1 per 
cent, on the common stock, repre- 
‘sents almost an absolute gain over 
1921 although the nominal amount of 
$218,000 or 7.3 per cent. on the com- 
on stock, was reported for the year 
' The president went on to state that 
_ .& substantial amount had been set 
aside for any depreciation in stock 
‘that might occur during the coming 
‘year. The management were pre- 
‘pared to take no chances in being 
‘caught over-stocked, as present prices 
raw materials and manufactured 
articles were high. The sales for 
_the year amounted to $5,479,000, as 
mpared with $4,517,000 in 1921, but 

a good deal less than the total of 
$868,000 for 1921. Of course, in 

a ro r the prices were very 
ao higher than they were in the 
years 1921 and 1922. a 

In the balance sheet of the com- 
pany, inventory and raw cotton con- 
siderably increased the former from 

.000 to $759,000, the latter from 
; 000 to $913,000. In both col- 
-umns Government bonds run very 
1921 being $1,950,000, and 1920, 
050,000, making the liquid position 
company very strong: The 
debt of the company was de- 
creased during the year by nearly 
$6,000, from $610,767 to $604,928. The 
t and loss surplus now amounts 
$4.065,814, as compared with 
$3,808, 669 last year. Several changes 
fave been made, however, in connec. 
tion with contingent accounts and 
plant reserves. That partly ac- 
counts for this increase. 

When dealing with the present sit- 
uation, the president, Sir Charles 
Gordon, stated that the general busi- 
‘ness of the company had heen very 

z as shown in the increase of 

gales over last year. The demand 
for the present year was being cur- 
tailed, however, owing to the marked 
advance in raw cotton. As the trade 

- is not heavily stocked up the company 

should have a fair business during 
tHe coming year. 


_. He announced also that No. 1 power 
* hovse had been remodeled, the latest 
hydraulic machinery installed and was 
now in operation. A new addition to 
_ the mills was a four-storey building 
102 feet lone by 100 feet wide, which 
will be in operation early this sum- 
mer Heavy expenditures have been 
- made. in addition for improving the 
nlant. Following is a comparison of 
the manufacturing and profit and loss 
accounts for the vast three years and 
the working capital account for the 
past two years: 
Manufacturing and P. & L. Account 
1922 1921 1920 


$ $ $ 
Cloth sales 5.353.726 4.488.913 8.804 458 
Do., in proc. 759,742 683.642 604.605 


Total sales 6.113.469 5.122.555 9,409 06? 
Fr, prev. yr. 638.642 604,605 640,629 
Net sales . 5.470.827 4.517.950 8,768,434 
Suvp., wages 3,963.485 3.351.223 6.760.917 
Salaries, etc. 156.548 186.191 135.682 
Repairs. etc. 664554 649,432 962.53n 
Depreciation 282,243 180,000 


412.995 381.104 720.304 
121,446 © 99,614 79,510 


534.441 480.718 808.814 
81,030 


52,591 101,562 
453.411 


390,000 390,000 390,000 


428.127 617.252 
Surplus .. 63,411 88,127 227,252 
Working Capital Account 
Current Assets— 


~ Cash Ey 29.163 111,437 
Book debts, eis we 1,044,336 1,032,782 
Cloth, os iced 183.128 
Cot, iS saeco a 759.742 450.514 
Raw cotton . 913.283 408.397 
Supplies . . 236.511 366.803 
Unexpired ins. 10,085 16.315 
Govt. bonds .. anne 1,950.000 
Real estate bal. .. 1345 3,307 


Tota -. 56,045,468 4,522,683 
ts liabilities— 
853.706 789,683 


Open accts. 
Advances .. 750,975 319,119 


NE Isa) 4 p'0 1,616 682 1,108.782 
Bal. work. cap. 3,428.786 3.413.901 


F. G.° Daniels, managing director 
of Dominion Textile Co., was chosen 
a director to succeed the late S. H. 
Ewing. 


Op income. 
- Oth. income 


Ttl. income 
Bond int. etc. 


Net ine. .. 
Dividends. . 


THE FINANCIAL POST 


Many Millions of Dollars 
Extra for One Timber Limit 


From Our Own Correspondent. 


MONTREAL.—Pulp and paper cir- 
cles are somewhat excited over the 
price paid this week at the biggest 
sale of timber limits yet held in Que- 
bec Province, when the Ontario Pa- 
per Co. of Thorold—operated by the 
Chicago “Tribune”’—contracted to 
purchase 2,000 square miles situated 
on the River Manicouagan district on 
the North Shore of the St. Lawrence. 
The bid was for $3.35 per 1,000 feet in 
addition to the stumpage tax now im- 
posed of $2.70 per thousand feet, a 
total of $6.05. The contract calls for 
the development of water power and 
the erection of a pulp vill. 

The FINANCIAL ‘POST under- 
stands that forestry oe figure 

out this price as practically doubling 
existing prices paid on jp enaemag 90 
limits, and that as a result very im- 
portant changes may be made in the 
near future in re-valuing limits held 
by the pulp and paper concerns. In 
place of the old’ cost of $1,500 a 


SAYS MORTGAGORS 
GOOD ON PAYMENTS 


A Satisfactory Year Reported 
by the Hamilton President 


Although earnings of the Hamilton 
Provident & Loan Corporation for 
last year at $346,588 showed an in- 
crease compared with $337,176 in 
1921 and $338, 720, in 1920, interest 
charges and the expenses showed 
some increase and net profits of 
$170,001 compared with $156,925 and 
$161,895 for two preceding years re- 
spectively. By drawing $7,959 from 
the contingent fund the corporation 
was able to add $50,000 to the reserve 
which now amounts to $1,350,000, 
compared with capital fully paid of 
$1,000,000 and capital. partially paid 
$200,000. Following are comparative 
figures: 


Earnings .. 
*From. cont,. 


1921 1920 
$337,176 eee 
337,176 338,720 
26,539 
96,353 
57,359 
180,251 


156,925 

120,00 

36,925 
170,000 156,925 
*Transferred from contingent 
The company’s earnings record for 


the past eight years is summarized 
as follows: 


Taxes .. .. 
Interest . 
Expenses . 


Net profits . 
Dividends 
Reserve. 
Contingent . 


The president, 
that mortgagors met their payments 
in a satisfactory manner, collections 
being considerably. in excess of the 
previous year. Borrowed capital 
showed an increase in sterling and 
currency, debentures as well as in 
savings deposits. 


C. P. R. Outlook Well , 
Regarded in States 


Unless the government roads resort 
to cut-rate competition, which seems 
unlikely at the present as Canadian 
leaders do not wish to meet increased 
deficits through taxation and are 
alive to the necessity of retaining the 
nosition of Canada’s premier security, 
the Wall Street Journal believes that 
Canadian Pacific should continue to 
obtain present satisfactory results 
and share fully in the country’s de- 
velopment. It is pointed out that 
the C, P. R.’s fixed charees are about 
$980 a mile, compared with 1921 
eharges of $4566 against Grand 
Trunk and $3,222 against Canadian 
National. It is also pointed out 
that while the Grand Trunk’s traffic 
is of greater density the Canadian 
Pacific maintains lower operating 
ratio. owing to better concentration 
in train loading. 


30c on the Doller on 
Dominion Savings Shares 


Shareholders in the Dominion Sav- 
‘ngs and Loan Co. have received a 
statement from the Huron and Frie 
Morteage Cornoration indicating 
that licuidation of the assets up to the 
end of the vear 1922 resulted in some 
®600 000 being received out of $900 - 


00 liahility to depositors and de»en- |: 


ture holders. 

Since the end of the year some fur-, 
ther assets have been turned into 
eash so that at the present time there 
remains only one-quarter of a million 
dollars of liabilitv unsatisfied. 

It seems likely that the work of 
Nauidation will proceed more slowly 
from now on as the remaining assets 
are more difficult to dispose of, 

It is still hoped that after the lia- 
bilities have been satisfied there will 
be handed over to the Canada Trust, 
acting as trustee for shareholders, 
enough assets to return to sharehold- 
ers 30c on the dollar. 


METROPOLITAN STORES 
Metropolitan 5 to 50-Cent Stores, Inc. 
sales last vear were $6.234.201, compar- 
efi with $5,392.939 for 1921, increase of 
$241,262, or 15.59 per cent. Largest 
Christmas business in companv’s his- 
tory was reported, sales for December 
being $1,208.667 against $1,101,449 in 
December, 1921, increase of $107,218, or 

9.73 per cent. 


$185,917, 


square mile the basic cost was reduc- 
ed to $400 but the increased stump- 
age dues work out at $6.05 per 1,000 
feet or $3.02% a cord, compared with 
$1.40 a cord, the old d rate. A cost of 
$400 per square mile is equal to 6% 
cents per cord, as compared with 
$1,500 a mile or 25 cents a cord. The 
new stumpage raisesethe 6% cents to 
$3.09 per cord, compared with the old 
rate of $1.65 a cord. Thus the valua- 
tion now set on the pulp wood in the 
alform of standing timber is over $2,- 
500 a square mile. The increased 
stumpage will mean in excess of ten 
millions of dollars extra for the one 


limit of 2,000 square miles providing |: 


there are no bad burns in future on 
the limit. 

It is understood that the second 
tenderer represented Lord Rother- 
mere, brother of the late Lord North- 
cliffe and publisher of the London 
Daily Mail. 


DULUTH SUPERIOR 
, NET EARNINGS UP 


Material Lowering of Overhead 
is Evidenced by 1922 
Figures 


After paying $5 per share on the 
preferred, Duluth Superior earnings 
total 92%°on the common for 1922. 
The gross was $1,786,019, a decrease 
of $18,819 compared with ‘1921. How- 
ever, overhead was materially cut 
and "this resulted in. an increase of 
$63,515 in net income. Preferred div- 
idends absorbed $75,000, $20,604 went 
to the retirement of bonds and after 
miscellaneous debts were cared for 
$19,471 was carried forward into 

1923. The company has a dispute 
with the city over a straight 6c fare 
as against 5 tickets for 25c. This is 
in the hands of the court. 

The general balance-sheet of the 
Duluth-Superior shows total assets of 
$10,769,191, as against $10,614,094 the 
year before, the increase being large- 
ly due to the road and equipment 
item. Expenditures under this head 
totalled $173,463. 

Current assets are shown as $243,- 
151, as against current liabilities of 
making the net working 
capital $57,234. 

The cumulative preferred stock div- 
idend at the rate of 4 per cent. per 
annum has been paid to June 30, 1922, 
thus leaving 2 per cent. still deferred. 
The company paid one per cent, on 


deferred account during 1922. 


Condensed Annual Statement. 


New Business Issued (Excluding Group) 
Business in force (Excluding Group) 


Surplus Earned 

Payments to Policyholders 

Provision for future profits to Policyholders..... 
Contingency Reserve 


THE GREAT-WEST LIFE 
ASSURANCE COMPANY 


HEAD OFFICE: WINNIPEG . ESTABLISHED 1892 


Increase over 
1921 
$ 1,888,713.00 
29,403,171.00 
1,251,359.23 
6,667,747.93 
477,804.05 
990,195.11 
861,006.00 
200,000.00 


1922 
$ 56,116,675.00 


316,121,936.00 
12,802,820.22 
49,198,255.02 
2,608,083.67 
8,953,527.05 
4,832,639.00 
500,000.00 


Evidences of Prosperity and Progress 


Substantial increase in new business and in business in force. 
Assets of nearly $50,000,000. 


The interest rate for 1922 was 7. 18%; the expense rates were mater- 
ially reduced and a very low mortality rate was experienced, result- 
ing in: 


(a) A further demonstration of the Company’s superiority in 
profits to policyholders. 


(b) Increased financial strength. Large sums added to Conting- 
ency Reserve and Unassigned Surplus. 


A 1923 Result: 


20 YEAR ENDOWMENT. AGE 35. $1,000. PREMIUM $49.50. 
Policy issued in 1903, maturing in 1923, 


Total Cash Value available in 1923 


_ THE FULL REPORT WILL BE MAILED ON REQUEST. 
APPLY TO COMPANY’S BRANCH OFFICE AT TORONTO, ONT. 


380,654.32 
$2,036,900 


Net revenue . 


$11,535.09 | P.C. on pref. 
Rev. pass. car. 


34,596,264 stock earned 


1922 1921 
Total revenue $1,786,019.92 $1, 206,880. 79| Transfers re- P.C pref. 


Total oper. exp, 
including de- 
‘preciation . 


ia a paid . 
.C. on com, 
stock, earned 


deemed . 
Oper. p.c, of 
rev., tax. inc. 


5,366,154 
58.03 


5,809,271 


1,405,365.60 1,493,804.70 88.69 
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What fice, ne 


‘VERYBODY at. Ford is keen to 
keep down the price of Ford Cars. 
The $445-price is based on the ex. 


ORDER NOW AND 


AR 
AT THESE PRICES 


Runabout $405 


Touring $445 
Coupe $695 
Sedan $785 


Chassis $345 


pectation of a Spring business of 8000 


cars per month. If that business comes, 
the price can be maintained. It rests 
now with the public to say whether Ford 
prices will be higher or not. 


If you want a Ford in the Spring you 
can order it today for delivery later—and 


pay the lowest price in Ford history, $445. 


Help us Keep Down the Price 
Order your Ford Today 


FORD MOTOR COMPANY OF CANADA, LIMITED, FORD, ONTARIO 
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Vice-President, and John Lowe, 


IMPERSONA 
EF eeaoON:) 


N soliciting appointments 


personal Executor, it is ne 
absent, never distracted by 
and never dies. 


| Head Office Ma 


CALGARY 
EDMONTON OTTAWA 
HALIFAX - 


q 


ST. JOHN’S, 
QUEBEC TORONTO 


Z 


THE MONTREAL COT 
Operating the Montreal ( 
DECEMBER 3ist, 
THE ANNUAL REPORT of the Directors to 
Fiftieth Ann 


Se ae eens Lay inner pidesere in 
operations of your Company for the year ending Decer 


and common 
i bond interest, ete’ 
The plant has been fully maintained and is in exd 
We have much pleasure in commending the effid 
Officers of the Company, and the loyalty and dilizen 


The Annual Audited Statement of the Company's 


All the Directors retire and are eligible for 
The whole respectfully submitted, 


$5,479,827.12 
PROFIT AND LOSS ACC 


Balan 
Jan. 

Less 0 
ded 


Manuf; 
Interes 


$4,526,845.89 


ASSETS 
Land, Buildings and Machinery$4,972,802.54 


$10,018,271.07 


JOHN LOWE, Sec’y. Treas. Cc. B. ¢ 


DIRECTORS 
3ir Gordon. 
Sir Herbert Holt 
-Lt.-Col, A. Hamilton Gaalt | Senator Racul Dan 


At a subsequent meeting Sir Charles Gordon was 
Secretary Treasurer. 


a SE AUDITOR’S CERTIFI 
ve a the books and accounts of 

ending the 31st Decmber, 1922, I have obtained are 

s now Rpg that in my opinion the foregoing state 

feds so as to exhibit a true and correct view of 

rng ‘ eee es mo of - state of the 

my information an 

ee z the explanatio 

Montreal, January 30th, 1923. 





_THE FINANCIAL POST | 


DIVIDENDS PAID Herrick Repudiates the 


ERM ' N Shining Tree Merger 
B.C.P ENT The Herrick Gold Mine of Shining 
SHAREHOLDERS Tree, now being operated by the Ton- 


= = ore ae oe = — 
with t estree and repudiates the 
Good Results Have Been Shining ‘Tree Consolidated, The com- 
j j pany has issued a statement to the 

Obtained Since effect that the Herrick property men- 

1898 tioned in the prospectus issued by the 

_ Shining Tree el Fagen my 

yy Although profits of the British |no connection whatever wi e Her- 

Increase over per Rar <7 Columbise Peceuamant Loan Company | rick Gold Mines, Ltd. The Herrick 

1922 1921 : On Ses for 1922 were somewhat less than|Gold Mines, Limited, properties are 
\ ee , (U See eee for 1921, they may be regarded as|at present- being developed under a 
,116,675.00 $ 1,888,713.00 satisfactory in view of the conserva- | working option by the Tonopah Min- 
tive policy which has marked the|ing Company of Nevada. The man- 

5, 121,936.00 29,403,171.00 company’s operations and which will, | agement of the company warn share- 
according to General Manager T, D.|holders against a transfer of their 

B,802,320.22 1,251,359.23 Macdonald, be ‘continued in the future, | Herrick shares through any mistake, 


A disbursement of $8 per share was|as in that event the company would 
9,198,255.02 6,667,747.93 IMPERSON A in YET neds: to shareholders, "525,000 being | not be responsible. 


608,083.67 477,804.05 forward. Te is pointed out thet, Bet- ; 

ees.ves. - ) onward, itis pointed out that, not: | BELDING CORTICELLI 
thstanding that dividend 

3,953,527.05 ° 990,195.11 | | PERSONAL 3 paid to shareholders during three and| = IMPROVES POSITION 

882,639.00 861,006:00 


N titel : ; E yet renee = the war veo pbiaeaiaa 

a soliciting appointments as Executor, The vidends paid nave averaged ena, | Increase in Sales and Profits 
: a ; h 

500,000.00 200,000.00 [ee Royal Trust Company offers the advantages Sea ceatunens ta ino and the| —Outlook for New Year 


ws of a Personal as well as of an Impersonal original shareholders have actually is Healthy One 
ee Ex received cash dividends amounting to 
Pro ress eh. ecutor. $179.50 per share while a reserve fund From Our Own Correspondent. 
2 of $800,000, 85 per cent. of the paid-| MONTREAL.—An increase in sales 
business in force. Personal, because it has built up a sufhi- up capital, has accumulated. fF ol-|and profits is reported by Belding 


ciently large staff to ensure that an intimate lowing are comparative figures from | Corticelli for the year ended Nov. 30, 


ge E . : the profit and loss account: 1922, and this condition will be re- e 

wees personal interest in each Estate will be 1922 1921 1920 | garded as a satisfactory one by the O a it 
expense rates — mane ae taken-by one of the Company’s experienced Earnings . . $211,647 $226,595 §254,849| shareholders in the face of the un- CCO Ly 
Was experienced, resuit- 


settled conditions that have prevailed. 
officers. Expenses . . 46,328 50,703 52,950! Tn his report for the year, the presi- 


ae aie. : Interest . .. 57.287 57,028 57,945) tent, A. O. Dawson, states that as /s 3 Te : es 
ompany’s superiority in 2 Impersonal, because, unlike the ordinary 2 ; result of the increases in the raw ee 4 


oF os ! 125,685 125,160 128,381] silk market there had been a steady 
es personal Executor, it is never ill, never increase in prices of finished pro- 
pe sums added to Conting- 


e 
: ee absent, never distracted by other affairs, Net profits . 86,012 101,435 126,468 | ducts with the result that buying had an ad in packa g es 
us. 1 , ® - . ’ ’ ’ been of a hand-to-mouth character. : e 
"7 “ and never dies. 1sneet "240,008 Sas.xes | Tee Cenvelons Wed. te Se Rape senkin- 
Dividends ... 75,380 74,844  74,063|Uously on the road seeking business 
Consult our officers or write for booklet, tok en abeekk 183 192|“and many thousands more of small 


“Some Remarks on Wills.” Reserve .. .. 24,505 43,744 106,596| parcels have been prepared and ship- 
- Contingent. areve‘s = Gia 10,00 
Balance... 10,166 28,989 ped than would have been necessary 


“"|had conditions been normal.” One 


advantage of this condition, however, 
‘ ES | I ee ee although the expense of 
*Less dividend for 1919, paid 15th}handling the business was greater, 


January, 1920. stocks in the hands of the retail trade 
ORS. sm TRUSTEES The company’s record in the past|had been kept down to a low point 


: eight years is summarized as fol-|and in need of continuous replace- BA, NS Let us Handle your 
Head Office - Montreal mn 7, 
“4 : oie Dealing with the vutlook for the 
T TORONTO, ONT i CALGARY . HAMILTON ST. JOHN, N.B. VICTORIA Paid-up % prod Earn 


lows: ment, ° 
with Trust Business 
A : i? new year Mr, Dawson says that it is} | { : i 
EDMONTON OTTAWA ST. JOHN’S, NFLD. WINNIPEG on ‘han ¢ o60i2 ens on - hopeful, “and though nothing the way } We carefully and effectively handle all kinds of Trust 
HALIFAX QUEBEC TORONTO VANCOUVER 1921 |. °940°768 '101:4356+210.9 5.9|0f a boom is anticipated doubtless| [Ip business for persons or corporations. We act as Agent, 
A poe 216 1920 .. 926,721 126,4686+213.6 7.5|this condition is a healthy one.” Attorney, Custodian of Property, Executor and Trustee 
5.09| P.C. on pref. a 1919 .. 923,721 91,789 6 6.5] With operating profits of $250,478, under Will and Trust agreements. May we act for you? 


a 1918 .. 923,290 a -3 4.3) compared with $212,943 in 1921, there 

64 p mock —— a a “ oe .. tf was available for preferred dividends -, 
= v stock paid : : : 1915 |. 923,290 ‘2 33 $137,199, or 16 per cent., and $76,628 
.C. on : 


2.) 3 “ontira (left for common dividends, or slight- RTHWESIT E TRUST COMPANY 
2.00 | stock, earned : : ao THE MONTREAL COTTONS LIMITED Almost 50 per cent. of the entire |i, more than 10 per cent. The amount NO RN 
2 a ‘ public liabilities are represented by earned on the preferred is mentioned H.R.S. MECABE J.F.C. MENLOVE F.O.MABER . 
. Operating the Montreal Cotton Co. bonds and cash and the company en-|Po°inse for the years 1917, 1918 and MAN-DIR. PRES.AND GEN-MAN. SEC-TREAS. 
; DECEMBER 3ist, 1922 S00 ene ertgteet’ and’ mines |2919, 14 per cent. was paid on the| [IJ|LNORTHWESTERN BLOG. 166 DONALD ST-WINNIPEG CAM. 
- preferred covering arrears that ha —————— [ee 
THE ANNUAL REPORT of the Directors to the Shareholders, at this, the ments. accumulated, a in 1920, eighteen 
Fiftieth Annual General Meeting, held at their office in Montreal, on Fie eo ene oe ee ee a months’ dividends, meeting six 
Monday, the Fifth day of peanes. nineteen hundred and twenty-three, Exchange Works Both months of arrears and the current 
sche ae  eeed col whan in submitting the Annual Report of the Ways With Brazilian been “paid on Vee ioemien = 
operations of your Company for the year ending December 31st, 1922. 


: sd The balance sheet shows no marked 

- The business for the year has been satisfactory resulting in a substantial increase in| While the exchange situation has changes; inventories are down $36,000 ’ 

sales over last year. The prospect for 1923 is very reassuring. oan — to sng S o trans-|and loars reduced by $100,000, and E M ‘ d M al 
Your No. 1 Power Plant has been remodelled and a modern Hydraulic Plant has been | fer of funds to Canada for the pur- ; . : sien <a Ss 

inetalled and'is sow in operation. Wo have crested an addition to the Mills of four storer | poses of dividend and also for out-|g99, PP wer $100 very Man Intends to Make a W 

to have the plant and machinery installed and in operation by the early part of the Summer. | Side purchases, yet on the other hand| ‘The profit and loss account and But when one feels fit and ee for the day’s work, can 
You will note that although heavy expenditures have been made in additions and improve- | it has been helpful to earnings inas-| working capital items compare as| } make the ninth hole in four, and help carry a canoe 

ments to plant, your net working capital has not been impaired. The total surpluses, including |much as revenue from some of the | fojjows: . a three-mile portage—it’s hard to contemplate the idea of 

reserves and profit and loss, amount to $4,796,660.51 as against $4,412,647.19, for the previous | services is payable on a gold basis . . 

year. 


; Profit and Loss Account \ a WILL with any seriousness. 
ne Rar Mltcoe ate, aml ene Meno  Comaey sal eect es are due to the deli. fn 1etne gle ei82%so| (‘That ie why co many a comfortable Mle fortune fa 
t \ i e 
a esting held on the tenth aay of Jameary, 1923, amended said by-law to ‘read es follows :| Brazilian exchange. The 1922 net Op. profits .. $250,478 $212,943 $262,153 NS t is why so many & comic ble 


4 - Sink, fund .. 14,790 14,791 14,791] B& wasted in legal tangles. 
“The financial year of the Company shall end on the 3lst day of December in each | earning total was 124,506,000 milreis,| Dep... .. |. 61,509 58.506 82.846 That is why so much property gets into hands for which 
“ 1 Meeti f the Shareholders shall be held at the Head ; i Say F . ‘ \ E 

Sue, and the oa eet ng o <4 arehok ore a .s e | as compared with 95,105,000 in 1921,| Deb. int. .... 36,980 36,980 36,980 


: : it was never intended. ‘ 
“determine, on some date not later than four months after the end of the Company’s | 2" Increase of 29,401,000. The fig- —_——_—_—_——_ — . 


i Every man has rather decided views about the disposi- 
“financial . to be fixed b lution of the Board of Directors, from time to|ures for the year are: Net income . 137,199 102,666 127,536 . 

“time, to whestve ‘the ‘Annwal Report of the Directors, Annual Statement and Auditor's y Milrei Pfd. divids. . 60,571 60,571 *90,957 \ tion of the wealth that he has created and saved, And he 
“Report, required by Section 105 of the Companies Act, to elect Directors and to eee ee ney 


' Din nd to mau oo tox bes cereesinenitnie sm -| car enforce his wishes by a carefully drawn will and a wise 
ts 2 to i t i. . le 7 
me = Auditor for the ensuing year and to transact the general business . , 16,465,000 9,884,000 3,671,000 Surplus .. .. 76,628 42,095 36,679] & choice of an executor. He ca.. choose no executor who will 


om bee Prev. rp... 399,409 363, N ue , 
The regular dividends on preferred and common stock have m paid during the year : op aa wha 3 3 pO6 338,679 administer his estate more prudently and faithfully than— 
after al] deductions for depreciation, bond interest, etc. . « « 15,082,000 8,796,000 2,579,000 ter 


pees eae Total surp. , 476,037 405,660 374815] The Canada Permanent Trust Company 
The plant has been fully maintained and is in excellent condition. Resa 15.238,000 Darvans areas Deb. discount 26,250 6,250 6.250 \\ Put your intention into effect to-day, and name as your executor 
cintte, NE ath _vimewme_ fn commenting she ottctcony, of So Somers) menses; Go| april .. ibaiseon scence saitoeo| Ae me ree oe. =. SOO] 


| ss 10,195,000 2,333,000| p. & L. surp. 449,786 399,409 363,565] \ &RNADA PERMANENT TRUST @ 
The Annual Audited Statement of the Company's affairs and the Auditor's Report will oo 1a ree nee - uae eee \ Paid-up* Capital One Miilion*®Dollars 

~— | ) 1 now be read. . | 17}168,000 11,024,000 1,585, , Dividends paid in the fiscal years} Toronto Street, Toronto : 

y , , All the Directors retire and are eligible for re-election. + « « 14,168, 024, 1,585,000 1919, 1918 and 1917 are for the two- S ‘ . 

ye. ie The whole respectfully submitted, Sept. ... 17,572,000 11,584,000 2,950,000 


year periods ended respectively May Manager Ontario Branch + A. E. HESSIN 


PREMIUM $49.50. 


C. B. GORDON, President, Oct. . . 18,281,000 11,900,000 81, 1919, 1917, 1915. Those for 1920 are 


7 ‘ +, M0. 1. . MANUFACTURING ACCOUNT ot Ws 17879000 117408°000 peers for 18 months ended Nov. 380, 1920. Si AAAS ESAS SSM SS 
4 RS tpi sa areas Working Capital Position 
/ 3 Raw Cotton, Wages, Supplies and Cloth Sales 358,726. gross 197,749,000 170,867,000 26,882,000 Current Assets— 
r fr Chemics $3,963,485.95 Cloth and in Process 759,742.73 | 1922— - 


GMB sa ss an ue ce Se ee 
(ere pela aagaaad “—Siiawenzs| TCt___124.506,000 95,105,000 29,401,000} Accts. bills, ree. .... 569,487 605,688 
es : s . December figures are: mventories.. .. .. .. > . 
Cloth and in Process 3lst . t ; 
eeliees December, 1921 1922 1921 Ine. Co.’s bonds acquired 


‘on gaat 2a 12] Op. ex, . 6,470,000 0,u01,000 419,000 nae p rt: 
oer ae Net earn. 11,403,000 9,354,000 2,049,000| Total... .. 1,524,802 1,653,402 Ual Neport: 


PROFIT AND LOSS ACCOUNT en ee aia caus ae 390,000 490,000 “ 
« ; OOo MERGER CONSUMMATED Bills & accts. pay. .. 311,827 464.932 
a is keen to , Balance forward Ist ————= Accrued chgs., etc. .. 54,888 48,256 e es ern e ssurance 0. 
; 60 ee ee The ater agg the Gee propention, Pref. divids. pay... .. 15,142 15,143 
of Ford Cars. [Bears RRR SARS | SSMS acta nel ee mse NY OS TOR aat .. w. HTbaRe TTR Head Office - Winnipeg 
->d on the ex- Balance at Crediv Fe Te ret ects!) faieeoee and the cash purchase of steck for | 5a!. work. cap. .. .. 762,044 635,071 
| Taeae cameaas|§295000 from, Arthor Moysey, as] | spt46 SYLVANITE INTEREST 
ness of 8000 ‘ eee $4,526,845.89 been approved and Zatified by the | 
° ASSETS LIABILITIES a. the "seien: ca one aor ae Kirkland Lake Proprietary has Secur- The close of 1922 finds the Company in a very 
siness comes, i Land, Buildings and Machinery$4,972,802.54 Cantal Common Tame cents a share for his holdings. The ed Considerable Cash strong, enviable condition. 
; Cash .. . 168. dows. 2... 895,072.00 h sat —— - ‘ : : 
ed It rests Ri Matte Brnce | bap eo ee Snes four Uinees of Tete Teche ae aoe The Kirkland Lake Proprietary, Almost doubling its now business, and making a 
. : Ri Est'te B'l'nce - "2,846. Loans oats PaO RT5.96 of Orr which at the present market |OWNers of the Tough-Oakes, Burnside very large increase in business in force through the 
hether Ford é pind in Process .. 759,768.73 Res. Bus’n’s. P.T’x | 12,000.00 price of Teck-Hughes gives Orr stock |#"d @ large interest in the Sylvanite, trying conditions of 1922, is a record the Company 
’ Supplies ss... 286,511.78 Total ieee a value of 52c. Teck-Hughes has in-| have disposed of their heldings in the) I! is proud of. 
; nexpired Ins’ 10,085.18 id Liabi creased its capital.b illi .|tatter company to buttialo interests. ‘ 
A Bonds, Government 2,050,000.00 sista eaeiees —— —- lars to $5,000,000 ie ceccuee ae = The sum paid is said to have been For the second successive year the books were 


: : deal. This company has about $250,- | $600,000 and this sum, which will all closed with no unpaid interest due on the invested 
° ; Reserve for Pensjon and 000 cash in the treasury. Its bonded|>e paid within two months will fi- 
e Spring you a: plant Renewals .. 124,090.85 indebtedness is $324,100. nance the development of the prop- assets of the Company. 


? unt 
A Acct. No. 2 4,055,814.22 erties of the Kirkland Proprietary. 
ry later—and ae ———  4,796,660.51 The mill on the Tough-O 
,796,660. gh-Oakes has been 
hi j $10,018,271.07 $10,018,271.07 WESTERN LUMBER closed down and will remain so until Summary I 922 Results 
istory, $445. onsptpteeeeilitncrscem ata ia i eee 


The statement of earnings for No-|sufficient ore has been developed un- 
JOHN LOWE, Sec’y. Treas. C. B. GORDON, JOHN LOWE, Directors. }|Vember of the Canadian Western Lum- 
DIRECTORS ber Company — . Donemonarre im- 
provement in both production and sales : i Same 
e 3ir Charles Gordon. Mr. William C. Finley Mr. Jno. P. Black as compared with November, 1921. Lum- for the mill. Premiums on 
e Price : - aaa ectiinn oun Mr. Fred. W. Molson Mr. John Lowe ber manufactured during the month ee Assurance in Force 
. A. Ham Senator Racul Dandurand Mr. F. G. Daniels totalled 8,314,040 feet, an increase of GRANBY MAY ANNEX CANADA Premiums on Same 
Vicert a subsequent meeting Sir Charles Gordon was elected President, Sir Herbert Holt, | 2,366,799 feet over the same month in COPPER. Admitted Assets 
oday _*we-President, and John Lowe, Secretary Treasurep. — Lumber - ee 7,993,326] The Granby Consolidated is negotiat- Policy Reserves tee 
& AUDITOR’S CERTIFICATE eet, as compare wi 142,006 feet, in for the holdings of the Canada Surplus to Po icy olders 
I have audited. the books and accounts of the Montreal Cottons, Limited, for the year| 224, the price realized at $220,148 as| Copper Co. in British Columbia, The Interest Received 
ending the 3lst December, 1922, I have obtained all the information and explanations required, against $129,279 in the previous year. plan is to double the capital of the} f 
and now certify that in my opinion the foregoing statements and balance sheet are properly The aggregate sales for the eleven Granby Co. to $50,000,000. At the pres- 
¥ Soe up so as to exhibit a true and correct view of the year’s operations based upon the| months ending with November amount-| ent valuation of the New York market M. CARRUTHERS, 
y RD ONTARIO a. — fied inventories presented, and of the state of the Company’s affairs at its close, accord-| ed to 108,850,689 feet, compared with the acquirement would cost $3,750,000. ident 
’ et el best of my information and the explanations given to me and as shown by the | 81,083,568, and the aggregate price re- The Gunnin Copper is believed to cone President. 
a : ie Company. ’ F 1 2 . 
237 q Montreal, January 30th, 1923. ARTHUR H. PLIMSOLL, C.A eo ee ao ee ae largest deposits on the 
—_ j ‘ ¥ Vm. . continent, 


derground. Of late operations have Applications Received ... $2,251,615.00 
been hampered because of lack of ore Assurances, New and Revived 
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_ BANK INSPECTION 


the bank 


Experience of the United] The fut 


States Compared With 


England . 
Casualty Inspector 


: ‘Wanted 


Casualty Company (Canadian) 
requires services of Inspector for 
Ontario field, preference given to 
one having long experience and 
good agency connections. 

Reply in confidence, stating age, 
qualifications and salary expect- 


ed, to— 
MANAGER, 
P.O. Box 430, Montreal 


dinbu: 


the public at the lowest cost, if their |} 
business is suffered to be ruined by 
interlopers who engage in their opera- 
tions purely for personal profit with- 
out any obligation to serve the public 
except in places where it is profitable 


: * 
" 2S | ment S 
a reliable firm along the above a Ma- f me d well as others in the pro- MOTORS EAT INTO nvest en ervice 
 triculant, nine years banking, accounting and DEBT ADJUSTING ormed as L 
fimancial experience and with the one idea cess of formation. : D.U.R. SUBURBAN The Bond D rt t of this B k is i 
ine good in the brokerage business. At the end of the pervious year, LINES EARNINGS e J on epa ment 0 18s ; an Ss in a 
sige cxchange and hts etnesty studied (he A BIG PROBLEM _. \xo. gare $2,556,975 ont thie a position to obtain accurate and invaluable in- 
nder Hamilton Institute Course. The amounted to 556,975. i 1 ° * , * ‘ 
very highest references would be furnished ON THE PRAIRIES | amount s939,000 “had been granted) |, CCominied ream an aa formation regarding any Canadian or Foreign 
ily end charevter,  Galary” eeald’ Wes “for purposes from which returns | (50 railroads.’ In short it has come to Securities in which you may contemplate in- 
consideration if opportunites for pense could not have been realized in one] }. recognized that one agency proper- vesting 
advancement were assured. Box 65, FINAN-|Tyrouble With Farmers Has|year and these loans were, there-| jy regulated and having proper facil- 
ames POST. fore, entitled to be carried over t0| ities, is in a better position to serve the A ll e d l ° G t d M 
Been Too Much 1922.” Collections in the 9-month| public with economy, than can several, it . nee a we deal in Government and Muni- 
Credit period from Dec. 1, 1921, to Aug. 31,| especially when some are unregulated, cipal Bon ‘ ‘nts ‘ 
1922, amounted to $993,236, end Chat Be p08 mnpuld Be perm : t inspection is one | States th 
from Our Own Corewpendent, |New ‘loans granted ‘during 1922 hi injurious and” sometimes des suggestions in connection. with. the|method o 
i taal .| were: stock, 174; mac ’ -| tructive to the®good roads of the coun- periodical revision of t a. et t 0 
Babe Pediat sc to Maaiiohe 663; putting in and taking off crop, try without paying properly for the use te which has been frequently discussed onda 
at hat he will ask for an ap- | $134,213; breaking, . $76,458; seed| that they are permitted to make of following the Merchants Bank coll-| country 
Se ee ee ee on. grain $105,859; improvements, $87,-| such public facilities. OF CANADA apse. In the following article which | statistic 
propriation for operation of debt ad-|S7rain, 9°. 0.00") liabilities $322,565; “The abuse by those engaged in the OVER 200 BRANCHES IN DOMINION OF CANADA. pse. red in the Manitoba F statistics. 
justment bureaus in the province is|161; retiring labiities, | competition referred to has come to be Agents in Great Britain: ENGLAND-Lloyds IRELAND—Northern Banking Co., Limited, has appeared im anitoba Free |the Unite 
: sndioati sundry, $630,007; hail insurance, $23,- ; ¢ 44 . ank , Lon, Branches. Belfast and Branches. Agents in FRANCE: Press some cogent arguments are |jiabiliti 
the first indication of the Bracken y; ; so well recognized that it ‘is under mod. Ke OF ain at ee . 2 iabilities 
66,974 islati ; i ~ os a to show that th sal would 
government’s attitude toward the 874, Total, $1,466,974. stood gps Og gece oe a. jer Scotland, Limite h and Branches. Limited, Credit Lyonnais. a, = Ik ae in ‘ar cali 1 7 132 banks 
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New York Banking Circles Do 
Not Take Report Ser- 
iously 


definite structure has been raised’ in 
Manitoba as appears to be function- 
ing throughout Saskatchewan. In 
Saskatchewan some 40,000 cases of 
farmer debts have been adjusted in From Our Own Correspondent. ae ae 


the present crop season and it is un-| NEW YORK.—Local Canadian| “We are fortunate in being. able to } 
derstood the government's machinery |hankers do not take the story which| say that the limit of imjury to our/| 


Benjamin Franklin said: 
“A POLICY OF LIFE 


insurance is the cheapest and safest mode of making 


tion of the subject has beén given 
by those who divine a special e 
in that svstem. With what powers 
are the proposed inspectors to be 
clothed? “Unlimited powers,” re- 
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be doubted whether due considera- 
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rating in a business-like 
Pines Mate 9006 has been operating in 
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Bank Notes and Cheques 
Corporation Bonds 
Stock Certificates 
Municipal Debentures 
and other Monetary Documents 


Head Office and Works: OTTAWA 


BRANCHES: 
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Building Sites 
| . Building Sites 
On and near Yonge St., with 
trees and fine views, 

one minute’s walk from the 


City Car Line. Restricted. 
$30 per foot up. 
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 REST—RECREATION 
ROMANCE 


This is a business age—an age of 
hurry and worry, of constant hustle 
and noise. People crowd into the 
city with its artificial atmosphere, 
where their lives are spent in a fran- 
tic rush to make money or to spend 
it. Men, women and children are 
caught alike in the rushing whirlpool. 
The conventionalities of civilization 
grow terribly irksome. Body and 
“mind are tired. The heart cries out 
to get away from it all—to rest upon 
the kindly bosom of Mother Nature. 
The eternal human demand is for 
rest, recreation, romance. There is 
a place called Bigwin Inn on the 
Lake of Bays in the Highlands of 
Ontario. The very name seems to 
tell its enthralling story and to pro- 

- mise satisfaction for that insistent 
craving. The Inn, charming in ap- 
pearance, commodious, comfortable, 
rovides instant ease for mind and 

y. This year Bigwin Inn is to be 
the Mecca of good sportsmen from 

_ all over Canada and the United 
States. The bowlers will foregather 
during the week of July 23-28. Also 
_in July will be held the champion- 

_ ship tennis games of the Northern 
Ontario clubs, at which guests may 
compete. On August 6th the Lake 
of Bays Regatta takes place. Com- 
petitions in golf are to be an every- 

. day excitement. Masquerade balls 
are planned for August, and through- 
out the season there will be frequent 
recitals given by the Anglo-Canadian 
Concert Band, one of the foremost 
musical organizations of the contin- 
ent. Bigwin Inn is reached by the 
Grand Trunk Railway System on the 
Toronto-North Bay line via Hunts- 
ville. All information will be gladly 
supplied by its representatives, who 
will also forward, on application, a 
copy of the illustrated descriptive 
booklet. 


E. S. ARMSTRONG 


New York Philadelphia 


‘Stock Options' 
$8 -~ iii——, 


manner. According to ~Provincial 
Secretary McLeod the Manitoba gov- 
ernment proposes to emplov an ap- 
propriation by establishing a board 
which will consist of a farmer and a 
business man who will function en- 
tirely as debt adjudicators and be- 
come more or less permanent ma- 
chinery, for regulating the recurring 
problems of farmer finance in this 
province. 

Steps have been taken in Alberta 
to bring about the consolidation of 
the debts of the farmers of the pro- 
vince and their amortisation during 
the next thirty years. At the Calgary 
conference of creditor classes a resol- 
ution was adopted calling upon the 
Alberta government to hold separate, 
conferences with each of the various 
financial interests ultimatelv to work 
out a plan for consolidating the farm- 
er debts. The Calgary proposal dif- 
fers from the first suggestion heard 
at the U. F. A. convention and in- 
deed at the U. F. M. convention at 
Brandon, Man., recently, that the 
prairie governments fund the debts of 
the financially embarrassed farmers 
and assume responsibility for event- 
ual payment. Attorney-General 
Brownlee made it clear to the farmers 
of Alberta that the Alberta govern- 
ment could not consider any such 
methods. ‘What is being attcmpted 
in Alberta now is to bring the cred- 
itor interests together and have them 
work out some plan by which they 
will co-operate with the banks in pri- 
vately funding farmer debts and al- 
lowing the farmers longer periods for 
liquidation. 

Too Much Debt Now 


“The curse of the Alberta farmer 
is not that he cannot get into debt. 
or far enough into debt, but that he 
is already in debt too far and in too 
many cases,” savs the Edmonton 
Bulletin. adding: “He cannot get out 
hy getting farther in; and in a num- 
her of cases which only defeat the 
theory of the convention economists, 
he would not try to get out if getting 
farther in and staying in were made 
easier than at present.. What Al- 
herta farmers and the province gen- 
erally need more than anything else 
is for somebodv to tell far:ners how 
to get out of debt and stay out.” 

The Saskatoon Phoenix maintains 
that the Alberta debt consolidation 
nian cannot be looked upon as a pan- 
seea for the farmers’ financial ills. 
The Phoenix argues that the chief 
nrohlem at the moment is that of the 
farmer who has incurred interest 
charges in excess of the nossible max- 
imvm ineome from his land. 

F. W. Newton, M. L. A. for Roblin. 
tock courage in his own hands and 
voiced an _ outspoken criticism of 
rural credits in the Manitoba legis- 
lature. He asserted that no govern- 
ment could afford to loan monev on 
chattel morteages as has been done 
under the Manitoba rural credit 
seheme. He exvressed the hone that 
the system of farm loans would be 
taken out of politics. Rural credit of- 
ficials, he maintained. are incomnve- 
tent and ignorant of financial affairs. 

“If liquidation was asked for with- 
in the next two months the loss.” he 
said. “in federated district No. 1 
(which is at Roblin, Man., represent- 
ing 15 loan societies in the section of 
the province) where the loans total 
$1.000.000. would be $750.000.” 

Mr. Newton pointed out that under 
government system of rural credits. 
municipalities were liable for half the 
amount loaned but he insisted that 
the government must know that it 
was impossible at the present time 
for many municipalties to collect tax- 
es, let alone sufficient funds for 
rural credit guarantees. He held 
that it would take fifteen vears to 
repav many of the rural credit loans 
that have heen made, which fully em- 
vhasizes the statements that have 
heen set forth from time to time bv 
THE FINANCTAL POST correspond- 
ent that rural credit loans cannot 
proverly he regarded as liauid. 

Continuine his criticism Mr. New- 
ton charged that automobiles had 
heen purchased with rural credit 
loans. He pronosed that an investi- 
gation be instituted before the pub- 
lie accounts committee. 


Farm Loan Societies 


The annual report of the super- 
visor of Manitoba rural credit soci- 
eties tabled in the legislature show 
that 74 societies with a membership 
of 4,992 were in active operation in 
the province during the nine months’ 
period ending Aug. 21, 1922. Of 
these only one had been added since 
the end of the fiscal year 1921, but 
there were four other new societies 


appeared in the Journal of Commerce. 
under,a Montreal date line regarding 
the desire of the large American 


all seriously, The tendency on the 
part of the larger American banks 
since 1920 has been to-close out for- 
eign branches, not open new ones, 
they point out, in commenting on the 
story. After closing most of their 
European branches and the greater 
part of those opened during the war 
and after in South America, they do 
not believe that thev are at all likelv 
to reverse their policy in the case of 
Canada, 

In its dispatch from Montreal, the, 
newspaper claimed to find in the 
forthcoming conference between Can- 
adian and American bankers in Mon- 
treal, an indication that preparations 
were being made to establish branch- 
es of American banks in the financial 
centres of the Dominion. ' The news- 
paper’s correspondent in Montreal 
stated that in the recent past the 
Canadian banks have been approach- 
ed by American interests anxious to 
obtain the right to establish offices 
in Canada. According to the news- 
paper the American bankers had ask- 
ed certain changes in the Canadian 
Bank Act which would give to Am- 
erican banks the right which Can- 
adian banks are accorded in the Unit- 
ed States. 


EXCHANGE UNSETTLED 


Foreign exchange as _ represented 
by Sterling. Francs and Lire showed 
an appreciable strengthening during 
the past week only té show siens of 
the old weakness avain at the close of 
the seven-day period. Lack of orders 
+s oaid to be one reason for this. Can- 
adian funds are urchanged the rate 
of discount standing the same at the 
anenine and close, 1% per cent. The 
figures: 


NEW YORK FUNDS 


Feb. 1—Funds opened at 1% per cent. 
premium, and closed at 1%. 

Feb. 2—Opening at 1 1-16 premium 
funds eased to 1 1-32, moving again to 
1 1-16 at the close. 

Feb. 8—Funds opened unchanged at 
1 1-16, and closed at 1 1-82. 

Feb. 5—Onened at 1, 1-32 premium, 
and advanced to 1 3-16 at the close. 

Feb. 6—Opened st 1 138-16 premium 
and closed at 1 7-32, 

Feb. 7—Opened at 1 7-32 premium. 
and closed at 1%, 


STERLING, FRANCS AND LIRE 


Sterling Francs Lire 
Demand Déemond Demand 
-- 4.65 5.92% 4.79% 
4.66% 
4.681% 
4.67% 
4.78% 
4.73% 


“BLUE SKY” MEASURE 


The bill to govern the sale of securi- 
ties in Ontario has been read a second 
time in the legislature and has been 
referred to a special committee for 
consideration. 


WILL INCREASE CAPITAL 

Crown Reserve will increase its cap- 
italization from $2,000.000 to $4,000,000 
to provide funds to develop its new 
gold property and erect a mill. The 
profit and loss account for 1922 shows 
a balance of $516,356 of which $480,838 
is from 1920 and $31,136 from the sale 
of trustees stock. Expenditures were 
$26,991 leaving $489,365 as a balance. 
et annual meeting will be held Feb. 
28th. 


Weekly Bank Clearings 
(In comparison with same week last year) 
EASTERN CITIES 
Feb. 1, 1923 Change 
Montreal . . . .$ 83,848,383—$28,137,122 21. 
Toronto . . . . 83,497,969— 16,896,828 16. 
Ottawa . .. «  4,777,806— 2,489,667 34. 
Hamilton . . .. 4,630,341+ 106,268 2. 
London... . 2,364,571— 185,211 7. 
Windsor . . .. 2,269,118— 206,620 8. 
Halifax ... . 2,209,628— 838,831 27. 
St. John .. .. 1,981,801— 539,756 21.4 
Moncton . 790,649-4- 14,875 1.9 
Kitchener . 778,1938— 71,730 8.4 
Brantford... . 736,361— 124,190 14.4 
Peterboro”’ .. . 595,930— 134,596 18.4 
Sherbrooke . . . 568,934— 251,235 30.6 


Total East . . .$189,048,674—$44,754,648 19.1 
Quebec . 4,427,945 
Kingston . . 586,540 
WESTERN CITIES 
Feb. 1, 1923 Change % 
Winnipeg . .$ 29,873,521—$10,992,379 27.2 
Vancouver . . . 12,491,767+- 178,225 1.4 
$,801,486— 693,066 15.4 
$,711,238+- 175,512 5.0 
3,005,590+- 207,787 7.4 
1,727,529— 251,222 12.7 
1,380,242+- 16,819 1.2 
852,860— 96,069 10.1 
298,922 36.1 
159,351 25.6 
70,641 14.5 
84,501 18.1 
29,880 11.2 


Total West . . .$ 58,371,622—$12,102,688 17.2 
Grand Total . .$247,420,296—$56,857,336 18.7 


Prince Albert . . 801,096 
Year to date .$1,507,236,1083—$74,897,717 4.7 


3 ee 
Edmonton .. .. 
Regina . ‘ 
Victoria... > 
Saskatoon .. . 
Moose Jaw... 
Ft. William... 
Lethbridge . . . 
N. Westminster . 
on ne 
Medicine Hat . . 


523,944— 
464,090— 
415,481— 
£83,330— 
241,094— 


ienced now for about two years and 
: . about all the harm that can be caused 
banks to open Canadian offices at| by it has been done—but it will con- 
tinue, if unregulated, 
giving as efficient service at the low- 
est cost possible as we could otherwise 
render.” ° 


Gross .. 
O. Ex. & Tax 365,566 379,027 x138,460 


Fixed Charg. 
Net Div. In. ..$113,498 $78,494 $35,004 
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company by this 


unfair ‘competition, | 
has been reached, 


It has been exper- 


to prevent us 


and more subject to loss.” 
Net earnings of the Company for |} ~ 


the year 1922 were $1,677,874, as com- 
pared with $1,265,000 in 1921. 
one dividend, 142% was paid during 
the year, calling for the distribution 
of $230,275. 
$13,184,770 as compared with $29,- 
000,000 in 1920 and about $23,000,000 
in 1921. 


But 


Gross earnings were 


Dept. “‘G” 

WINNIPEG 
Royal 

Edward A. McCurdy, whose death oc- 


curred recently at Newcastle, was for- 
oaaty manager of the Royal Bank at 
that 
Newcastle about thirty years ago as 
manager of the Royal, but about four 
years 

service, 


point. Mr. McCurdy went to 


ago retired from the bank’s 


THE FOUNDATION coHpaxy 


WINNIPEG ELECTRIC 
LIMITED 


The Winnipeg Electric Railway Com- 
» ENGINEERS CONTRACTORS 


er DRUMMOND BLDG., 
MONTREAL 


x—Decrease. SS SS EE 


pany reports gross and net earnings 
for the month of December 1922, as 
compared with the same period of the 
previous year, as follows: 


Dec. 1922 1921 Increase 
.. . $556,687 $547.861 $9,325 


$191,120 $168,334 $22,786 
77,621 89,839 x12,217 


TUMOUR TOMO TOT 


Insurance in force ................0+ $59,607,578 
I IE eaectiesccctcdhiovenancaes ww. 8,228,589 
PORE TRCOIING  casicicovccsinssecssscvntves 2,387,693 
Payments to Policyholders . 617,133 
Policyholders Surplus 793,777 
Total Reserves ...........scssssssccceees 6,979,305 


$75,000 greater. 


1917 
New Business ............ scisnatoneeeasah seep 4,974,170 


Insurance in Force ............:ccseseeeeeees .. 22,271,831 


1,000,071 
4,664,833 


HEAD OFFICE 
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WATERLOO, ONTARIO 
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Provision for one’s family. 


It is a strange anomaly that men should be careful to insure their 
houses, their ships, their merchandise, and yet neglect to insure 
their lives—surely the most important of all to their families, 


THE GREAT-WEST LIFE ASSURANCE COMPANY 


Head Office 


CANADA 


Hydraulic and Steam 
Power Developments 


Industrial Buildings 
Heavy Foundations 
Dams and Bridge Piers 


Underwater 
Construction 


Substantial Gains 


Made in 1922 by 


The Dominion Life 


Assurance Company 


Business issued and revived ...........ccssssscsssesseseeseceeeeeeeee 19,004,742 
Increase $6,431,748 
Increase 
Increase 
Increase 
Increase 
Increase 


1,087,893 
314,991 
53,934 
106,850 
1,024,527 


The funds of the Company are invested in gilt edged 
Securities and the average rate of interest earned during 
the year was 7.07%, an exceedingly satisfactory figure. 
These Securities are taken into the Assets at book value 
only, though their actual market value is more than 


GROWTH IN FIVE YEARS: 


1922 
$13,804,742 
59,607,578 
2,387,693 
8,223,589 
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plies someone, “powers to examine 
books, accounts, cash and securities, 
and to appraise loans.” Yes, to ap- 
praise loans, there’s the rub} for will 
any reflecting person contend that an 
official of the crown, be he ever so 
talented, can assess the value of notes 
on hand which represent the commer- 
-cial onan _-_ with the | 45 create ch 
same ow accuracy als, .: 
trained banker familiar with the bor- The oe 
rower and his business? The thing | in the ec 

is absurd on its face. There are up- Operative 
wards of 4,500 banks in Canada dis- | Company 
counting commercial. paper to the : 
amount of $1,122,840,000. How many | , Several 
government inspectors will be requir- the farmin 
ed to investigate their affairs? Cer- Canada an 
tainly an army of officials, only a | Canadian 
modicum of whom, in the 


Appreci 
Out 


Becau: 
Bank Act : 


t inspectors might possibly count | 't- 

men rs f 
cash and verify statements in a cer- | S@tisfaction 
tain number of the larger banks, but | Zistinct e 
that proceeding would constitute no es te 
protection to the ereditors of these | anking ing 
institutions. Losses do not occur |™ore or le 
through careless handling of specie or | includes con 


government inspector possesses the | °2* 
power of prescience his work is utter- | titions wh 
ly useless. . True, he may discover |OUtcome © 
and report a loss after the event, but | Jitions are ¢ 
what avails that? The mischief is | ther’ defe 
already done, and will be revealed | Which have 
quickly enough without the interven- | °COmomic 
tion of a government 1. Confusion 
These two provositions are incon- | resulted fro 
trovertible: (1) That government bank 
inspection is worthless unless it ex-}|°U* '*, W° 
tends to appraisal of all assets; and | this critici 
(2) that the exercise of such power |°xcuse for 
converts the government officer into }’ 
the manaver of the institutior. 
The Dominion superintendent of 
insurance can count the securities 
and verify the cash of an insurance | 1¢feat the 
company, but he cannot appraise the | ‘@8ting ecor 
risks of the concern. That partic- | Teqired is 
ular function. unon which the success | ‘he conditio 
or failure of: the company depends, |2"4 financi 


Winter Sports in Montreal | jiabie to b 


Montrealers and their guests are — vad = 
revelling in.the delights of Winter] :ctinet con 
Sports during the Winter Carnival . 
period, which will continue up to}, 1 consid 
March 1st. Where else in North| have arisen 
America do you find it more de-| “@720'2" © 
lightful; where else will you find the 
Joys of the most joyous season of the]+, treat tho 
year so all-pervading or so accessible} tasyited fro 
as in that fine old city rambling for norm 
miles up and down the banks of thejin the prob 
mighty St. Lawrence river, and more|credit. Th 
than half surrounding historic, hoary|evident dist 
old Mount Royal? “All the Canadian|that manne 
winter sports including, skating,ja tendency 
snow ‘shoeing, tobogganing, ski-ing,|tions of n 
ski-joring, hockey, curling and sleigh-|conduct of 
driving can be enjoyed. great ae 

The Grand Trunk Railway offers| >" chout 
exceptional service to Montreal, and | power in m 
any information desired will be glad-|the war. wl 
ly given by, any of the Grand Trunk] truths of e 
Agents. assumes the 

ditions arisi 
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Teck-Hughes 
Hollinger Cons. 
Wright-Hargreaves 
e Shore | 
Kirkland Lake Gold 
Crown Reserve 
Porcupine Crown 
ewray 
Goudreau Gold 


The current issue of 


GIBSON’S 
FORTNIGHTLY 
__ MINING 
_ REVIEW 
now ready for mailing, contains 


interesting information concern 
ing all of these Companies. 


If your name is not now on our 


mailing list, write for your fr 
copy to-day, , 3 
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February 9, 1923. 


NEWS AND VIEWS FOR 


belongs to a trained professional man, 
nameiy the doctor.. And so with the 
banks, A government inspector can 
perform certain perfunctory duties in 
the examination of banks, but he can- 
not for lack of knowledge appraise 
the loans upon which the solvency of 
the bank absolutely depends. 

The futility of the plan has been 
proved. In Great Britain, where 
banking and finance have become a 
high -art, there is no government 
. bank inspection, but in the United 

Government inspection is one of the|States the system exists. If this 
suggestions in connection with the|method of inspection provides ade- 
periodical reuision of the Bank Act|quate protection to creditors, bank 

which has been frequently discussed |failures should be unknown in that 

following the Merchants Bank coll-|country. Are they? Look at the 

| apse. In the following article which|statistics, In 1919, there failed in 

has appeared in the Manitoba Free|the United States 50 banks with 

| Press some cogent arguments are |iiabilities of $13,291,000. In 1917, 

given to show that the proposal would |132 banks went under with liabili- 
not work out in the public interest. |ties of $123,127,000. Inf not one 
—I.W.T. ‘ single year under government in- 

The Merchants ,Bank episode has |spection has there been an absence of 

_ prompted a demand for government |bank failures in the United States, 


inspection of banks, but it may well |th ic i i 
be doubted whether due considere- ee ee ee ee 


BY GOVERNMENT 
FAILS IN PURPOSE 
“Experience of the United 


States Compared With 
England 


_ tion of the subject has beén given 


‘ by those who divine a special virtue 


‘THE FINANCIAL POST 


MANAGERS 


number of 642 insolvencies. The 
paradoxical thing is that the very 
people who cry out for government 
inspection are equally insistent on 
a policy of liberal bank loans. They 
want more credit, and want a sys- 
tem to check credits. Surely, it 
is obvious: that if government in- 
spections displayed care for conse- 
quences they would “play safe” and 
insist upon banks loaning upon none 
but gilt-edged paper, in which cir- 
cumstances the farmer, the young 
merchant, the enterprising man of 
brains - and character but lacking 
capital, would have a slim chance of 
obtaining the accommodation banks 
now readily grant, 

Of -all the proposed amendments 
to the Bank Act'a system of govern- 
ment inspection will least stand the 
test of experience elsewhere and of 
common sense, and the plan is objec- 
tionable, not from the standpoint of 
bankers and shareholders, but of the 
general public, who are or may be- 
come borrowers. 


ICY OF LIFE “in that svstem. 


pest and safest mode of making 
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clothed ? “Unlimited powers,” re- 

plies someone, “powers to examine 
books, accounts, cash and securities, 

and to appraise loans.” Yes, to ap- 

_. praise loans, there’s the srub} for will 

_. any reflecting person contend that an 
official of the crown, be he ever so 

_» talented, can assess the value of notes 

} ~ on hand which represent the commer- 
' >* .eial discounts of a bank with the 
_* same knowledge and accuracy a 

_ trained banker familiar with the bor- 
rower and his business? The thing 
_ is absurd on its face. There are up- 
wwards of 4,500 banks in Canada dis- 
counting commercial paper to the 

- amount of $1,122,840,000. How many 
government inspectors will be requir- 

ed to investigate their affairs? Cer- 

_ tainly an army of officials, only a 

| ae modicum of whom, in the very nature 
of things, can possess qualifications 
for efficient inspection. Govern- 

ment inspectors might possibly count 

cash and verify statements in a cer- 

_ tain number of the larger banks, but 

+ that proceeding would constitute no 


/-* protection to the creditors of these 


r for one’s family. 


men should be careful to insure their 
erchandise, and yet neglect to insure 
t important of all to their families, 
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Power Developments jf hn, 
Industrial Buildings ff } 3 
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Dams and Bridge Piers 


Underwater 
Construction 


institutions. Losses do not occur 
through careless handling of specie or 
Dominion notes; bank statements are 
. not wilfully made untruthful. Banks 
become insolvent through bad debts, 
by making bad loans, and unless a 


government inspector possesses the 
power of prescience his work is utter- 
ly useless. True, he may discover 

report a loss after the event, but 
what avails that? The mischief is 
already done, and will be revealed 
quickly enough without the interven- 
tion of a government official. 

These two provositions are incon- 
trovertible: (1) That government bank 
inspection is worthless unless it ex- 
tends to appraisal of all assets; and 
(2) that the exercise of such power 
converts the government officer into 
the manaver of the institntior. 

The Dominion superintendent of 
insurance can count the _ securities 
and verify the cash of an insurance 
company, but he cannot avpraise the 

‘ risks of the concern. That partic- 
ular function. unon which the success 
or failure of- the company depends, 
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. Winter Sports in Montreal 


_ .With what powers 
are the proposed inspectors to be 


Western Farmers Do Not Ask 
Radical Changes in Bank Act 


Appreciate That Economic Adjustments Must Be Worked 
Out in Accordance With Economic Law and That 
Cheap Money is a Menace, Not a Cure 


Because of the demands of radicals for drastie changes in the Canadian 
Bank Act and the organization of a government bank or other innovations 
to create cheap money it is not to be supposed that the great body of farmers 
in either Eastern or Western Canada are carried away by such agitations. 
The average farmer has had good service from the banks. This is indicated 
in the considered, sensible treatment of the question by the editor of the Co- 
Operative News, ‘published by the Saskatchewan Co-Operative Elevator 
Company, Limited —J.W.T. 


Several conditions have forced from ,demanded, combined with the neces- 
the farming community of Western |sity for diverting all economic ener- 
Canada an expression, through the | gies into the channels essential to the 
Canadian Council of Agriculture, of | conduct of the war, prices were great- 
its sense of dissatisfaction with the lv enhanced, partly by relative Scar- 
Canadian banking system and of the|city, and partly by monetary infla- 
necessity for thorough investigation of | tion. It is a sign of the confusion of 
it. The causes of the farmers’ dis-}thought in some quarters in regard 
satisfaction may be divided into two]}to these conditions that the deflation 
distinct groups. One set of circum-jof prices which has followed their 
stances leading to the demand for a inevitable inflation during the war is 
banking inquiry may be regarded as|being referred to as a nant for 
more or less permanent; the other|which the banks are primarily re- 
includes conditions of a more onerous, | sponsible. Deflation has _ involved 
but of a temporary, character.}hardship, particularly to agricul- 
Criticism of the Canadian banking/|turists; and it is assumed by some 
system, and indeed of the handling of |that this hardship was avoidable and 
credit and currency in other countries, (Continued on Page 15) 
has been stimulated by certain con- idelieitlahiaiitdliei diately 
ditions which are the unavoidable 
outcome of the war. These _ con- 
ditions are closely intermixed with the 
other’ defects of the banking system 


which have nothing to do with the 
economic consequences of the | war. 
Confusion of thought has inevitably 
resulted from the difficulty of separat- 
ing these two sets of circumstances. ciianeraisiaals 
But it would be a mistake to allow From Our Own Correspondent. 

this criticism and confusion to be the} MONTREAL.—Banking and social 
excuse for one of those periodic | circles were shocked by a cable from 
agitations for the adoption of plaus- | Egypt stating that Travers Allan, the 
ible, but entirely unsound, “rem-jonly surviving grandson of the late 
edies” for financial depression which| Sir Hugh Allan, bearing the Allan 
have on many occasions served only to|name, and a nephew of Sir Montagu 
defeat the effort to obtain real and Allan, had been murdered just out- 
‘asting economic reforms, _ What is|side Luxor, Egypt, where the tomb 
required is a careful scrutiny of alljof the Pharaoh Tutankhamen is be- 
the conditions affecting prices, loans |ing uncovered. It is believed he fell 
and financial depression. The tem-ja victim to a gang of thieves who had 


CANADIAN BANKER 
MURDERED IN EGYPT 


Grandson of Sir Hugh Allan 
Killed by Thieves at Tomb 
of Tutankhamen 


norarily adverse conditions require to} been attracted by the presence of 
he separated from those which are | wealthy tourists. 
liable to become permanent. 


The impression is 
Rem-|that he was on his way to see the 
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THE 
“London Free Press” 


is famous all over 
Canada for its !City 
Circulation 


The Net Paid Country 
Circulation of “The Lon- 
don Free Press” is great- 
er than the combined 
City and Country circul- 
ation of any competitor 
in its field. 


We are members of the Audit Bureau 
of Circulations, and our records are 
open at all times for the investigation 
of advertisers. 


WESTERN ONTARIO‘'S FOREMOST NEWSPAPER 
BRANCH OFFICES— 


CHICAGO—C, W. Wallis, 1243 First National Bank Building, 
NEW YORK—D. J. Randall, 341 Fifth Avenue, 


MONTREAL—C. A. Abraham, 232 St. James St. 
TORONTO—E. J. Guy, Room 302 Royal Bank Bldg. 


WESTERN HOMES, LIMITED 
MORTGAGE INVESTMENTS 


WINNIPEG CANADA 


Capital. Authorized $5,000,000.00 
Capital Subscribed ............cssssscsssssssssssersessssserses 24001,000,00 


Capital Paid Up (at Dec. 30, 1922) 0... =©=—592,072.10 
EIGHT YEARS IN BUSINESS—NOT A DOLLAR LOST 


Comparison showing Year's progress—Dec, 31, 1921, to Dec. 31, 1922. 
1921 

$1,630,800.00 

448,185.45 


494,700.09 


1922 increase 
$370,200.00 


143,886.65 
160,023,32 


1922 
$2,001,000.00 
592,072.10 
654,723.41 
46,2 44.84 62,651.31 16,406.47 


27,897.58 44,295.79 16,398.21 
Since January 1st, 1923, Paid Up Capital has increased by $21,540.51. 


Capital Subscribed 
Capital Paid Up 
PE 6 i668 5800 


Deferred Profits and Surplus. . 


The mortgage investments of Western Homes, Limited, are well distributed and average 
below $2,000. The securities, consisting of moderately priced modern homes in growing 
cities and improved farms, held by the Company to protect its invested capital of $600,000.00, 
are valued by an expert and reliable appraiser at over $1,500,000.00. Collections on mortgage 
accounts during the year amounted to $112,670.84. The Company has paid dividends reg- 
ularly every six months since it began business, at the rate of seven per cent. per annum. 
Shares are available for purchase on convenient terms. For full particulars and any desired 
information, write to the Company’s Office, Winnipeg, Canada. 
M. WILLIS ARGUE, President and Manager. 


Montrealers and their guests are 
revelling in the delights of Winter 
Sports during the Winter Carnival 


edies for the latter defects and pallia-| ruins of Karnak by moonlight, Hugh 
tives for the former are really two} A, Allan, of Montreal, has received 
distinct considerations. confirmation of the murder. 


period, which will continue up to 


In considering the demands which 


The late Mr. Allan was the son of 
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have arisen for drastic changes in the |the late Alexander Rae Allan and 
Canadian banking system and in the | Eva Belford Travers, a daughter of 
lightfol: wh “Pliage find the | CUrtency arrangements of this coun-|R. N. Travers, of Brockville, Ont., 
. t Waere else will you find the | try it would be misleading and futile |for many years manager of the Bank 
joys of the most joyous season of the 8 itions which kave |Of Montreal at Hamilton, He was 
: : to treat those conditions a 
year so all-pervading or so accessible | resulted from the war as though they |47 years of age and was educated at 
as in that fine old city rambling for}were normal and permanent factors| Trinity College School, Port Hope. 
miles up and down the banks of the/in the problems of rural finance -and | He entered the service of the Bank of 
mighty St. Lawrence river, and more|credit. There is, however, a quite Montreal in October, 1892, as a junior 
than half surrounding historic, hoary] evident disposition to treat them in clerk and was appointed manager of 
old Mount Royal? *All the Canadian|that manner, which is combined with |the Peel Street branch in 1908, hold- 
winter sports including, skating,|a tendency to ignore the true fune-|ing the position until he resigned 
snow ‘shoeing, tobogganing, ski-ing,|tions of money and credit in the from the bank’s service in October, 
ski-joring, hockey, curling and sleigh- eonduct of economic: processes. A 19138. After his father S| death his 
driving can be enjoyed great deal is said. about deflation of | mother came from Brockville ‘to live 
sae prices, about the burden of taxation | with her only son, and he built a 
The Grand Trunk Railway offers|and about the lack of purchasing | house on Pine avenue. near Cedar 
exceptional service to Montreal, and | power in many countries involved in|avenue. in Montreal, Soon after his 
any information desired will be glad-|the war, which ignores the accepted |mother’s death, Mr. Allan resigned 
ly given by. any of the Grand Trunk|truths of economic science and which | from the bank. later sold his house, 
assumes the permanence of the con-|and_ devoted his time to travel, and, 
—— |ditions arising out of the war. having no family ties in the city, he 
It is frequently forgotten, or at any ces te ce ae Secaee 
rate it is not admitted, that for ‘Some E eypt and Sehta Barb are California’ 
of the existing economic disabilities ware davetite ane with him ant a 
ee may be no pe a ee recent years he had traveled almost 
ccanauike “antenna: ier , . literally continuously with his uncle, James B. 
inescapable. It is easy to overlook nT a “ ean ot te 
the undoubted fact that the con- Bank of ae eee col a ge . ith 
sequences of breaking up economic bien on We fatal tin Mr Allan 
processes and of flying in the face of cots Stnateeah ateih Sait -ieatenm 
economic influences have to be ee nse led be — a a 1 
suffered, just as the consequences of | #” d ae v ae a ae - taly 
disrecarding the laws of physical sera oo Faken che ca epee 
health have to be suffered, and that |° h ai cae ha ht di rs ded 
it mav be as hard, or harder, to find a sanaal ‘aeenile i‘ the Nil ence 
remedies for such economic diseases | °° P'° bertetalsin lieder Deanery 


as it frequently is to cure physical ills 
resulting from abuse of. or -undue 
strain upon, one’s vhvsical powers. 
The war entailed the turning of 
the economic resources of the nations f : 2 
engaged in it to purnoses entirely | The epidemic of influenza and pneu- 
destructive and wasteful. Every war |monia has been marked by the sudden 
has entailed a similar abuse of {and tragic death of FE. F. Kohl, man- 
economic powers, a similar dislocation |ager of the Main St. branch of the 
of economic processes. 2 similar de-|Molsons Bank, at Winnipeg, who 
narture from the conditions which |vassed awav a few hours after Mrs. 
conduce to economic health and a | Kohl had also been taken by pneu- 
similar creation of the conditions |monia. Both were ill onlv a couple 
which produce economic ill-health. |of days. They were buried together. 
And it is not to be assumed that | following a single service, a marked 
remedies ean be applied which will |contrast to plans for leaving for Flor- 
rastore economic well-being imme- |ida. which were so rudely interfered 
Aintely. A long and slow convales- | with. 
ecenee is the more vrobahle outcome. Mr. Koh! had been manager of the 
One of the vrincipal effects of the | bank for 35 vears and in length of 
war was. to place a very heavy strain |service was one of the oldest em- 


March 1st. Where else in North 
America do you find it more de- 
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The current issue of 
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_ MINING 

REVIEW 
now ready for mailing, contains 
interesting information concern 
ing all of these Companies. 
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mailing list, write for your free 
Copy to-day, 
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BANKER’S TRAGIC DEATH 


nN Winnipeg Manager and Wife Victims 
~ of Pneumonia 


$13,804,742 
59,607,578 
2,387,693 
8,223,589 
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the nations involved in it. 
result of the extraordinary. measures |ed the Molsons 45 years ago. 
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1918 


1922 


Insurance in Force......$17,398,195.00 $34,460,044.00 
or «a icsoisacasins AGM ASR 


, Surplus Funds.....-.....-- 


94,660.21 


4,789,562.74 


464,954.65 


The largest gains were in 1922. 


The rapid growth of the insurance in force is 
accompanied by a still more rapid growth of 


surplus, which makes this company a 


earning dividends for policyholders. 


G. T. SOMERS 
President 

JNO. G. KENT 

Vice-President 


JNO, F. ELLIS 
Vice-President 


H. R. STEPHENSON 


W. R. MORSON 
Director 
G. 0. SOMERS 
Director 


Direstor 


General Manager @& Actuary 


R. T. COUCH 


Treasurer 


DR, H. T. MACHELL 
Medical Director 


sir. C. H. TUPPER 


Director 


DAVID WOOD 
Dtrector 


F. R. McD. RUSSELL 


Director 


A. H. SELWYN MARKS 


Secretary 
F. W. HILL 


The Sterling Bank reports the fol- 
lowing staff changes: R. 
has been appointed acting manager and 
t en a = acting superyisor at Goderich; W. H. 
wnon the finances and the credit of |nloyees of the institution. He began| Bowlby, of the Credit department at 


is career in Montreal where he enter- | head office, has been appointed man- 
As a jhis ager of the Church St., Toronto, branch; 


s :a j 


INSVYVvRANCE COM. PANY 


Sterling at Hanley, Sask., transferred to head 
4 office; W. R. Cathcart, of the Kelwood 
branch, transferred to Winnipeg; W. 
O. Slawson of the Winnipeg branch, 


transferred to the office of Western 
Port Credit; C. T. Porter, manager of | supervisor; J. H. E. Connell, formerly 
Alton branch, transferred to head|of the Toronto branch, transferred to 
office; A. T. Smyth, acting recap’ the Erie as accountant. 


D. N. Lindsay, transferred from Stayner 
to Barrie branch as accountant; A. M. 
Ronald of the Killaloe branch trans- 
ferred to Stayner as teller-accountant; 


J. B. Nicol of Bayfield, transferred to 


R. Gilbert, 
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JOHN BAYNE MACLEAN 3 ‘a0 selfish about their good fortune that they do American Business World Statistics’ im eetually "brought down 2 THE HOWARD SMITH PA 


T. UN 
Biter «+ 2 ee eee ee ee ws rae J. W. TYSON not ask questions until afterwards and then they are to the end of the fiscal year, June 


A weekly newspaper, presenting in a popular manner reliable infor | inclined to think that those who tell them the truth are James B, Duke, Who Has Extended Activities to Canada 30th, 1922, The volume is illustrated ; | LIMITED 


mation respecting investments and financial affairs in Canada. : j fi. j j j j Whi: 4 i i r 

Me paid advertising. other than annual reports or offisial notices | merely jealous of what they regard as their great busi and is Associated with Sir William Price in Quebec with ume ous maps and charts whieh 
corrections, will be inserted in the news columns unless marked | ness acumen and foresight. , Power Development er y 7 ness. 
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tising will not deter the editorial department from making such com- tion and legislation. In these ¢} a Sinking Fund Gold 


ments as the situation may suggest : NO DOLES FOR LOAFERS IN ENGLAND The career of James Brodie Duke, ville, N. J., came in for a lot of at+|ters the statistical tables are supple. 


No ma ro tted for editorial pur- |» ; : . sine eee : , iB 
poses will be ened” alt as ack teotan ot, tndelioal should. be [_ ABOR radicals in this country have made much of the|who with Sir William Price is back|tention. Its area was 2,500 acres.) mented by analysis and commentary. ale iekda e 
paid any consideration or given any credit for the insertion or in- fact that in Great Britain £250,000,000 has been ex- of the Quebec Development Company,|There was an artificial lake on it|The usefulness of the Canadian Year ; a an., 1921 Due 2 
spiration for any item. a ended on unemployment relief since the signing of the which plans to_ develop the water|nine acres in extent that cost a mil-|Book for purposes of reference has 
Single 1 ee ee ee as P isti The id that the British government makes power of the Grand Mischarge in/|lion dollars to construct. There were,/been enormously increased by these ; : Principal and - ly 
ingle Insertion $2.80 per inc armistice. 2 1cee Northern Quebec, has been spectacu-|as well, sixteen smaller lakes, twenty |new features and the annual volume : . (2nd January and ) 


Financial Reports, Debenture Notices, etc., 20c. per agate line | 4 qistribution to everyone who cannot find a job just|),. enough to satisfy even the most | waterfalls, two hundred fountains, |now takes a worthy place alongside the Royal Bank of Canada, 


SUBSCRIPTION PRICE: suited to the individual taste or paying satisfactory) avid yeader of “success” stories. |one hundred thousand trees and mil-|tho similar annuals of New Zealand or New York City, at the ho 


Canada, the United States and Mexico $5.00 per annum wa has b factor i franized demands for hand- S ra f b in 1857, he |li f pl * ted f ll - : Princi: be ‘ 
; : ges, has been a factor In org : tarting as a farm boy in ejlions of plants importe rom alliand Australia which for man rincipal may registered. 
rier coe eee nesters £1 Is. 6d. outs upon both federal and provincial governments in|is to-day the “tobacco king” of the parts of the world. Obviously James |held a leading place among aa 


. minimum postal rates - : : : . . : 
_ranee end ether this country, and has been largely responsible for such] United States, the titular and actual|B. Duke, did big things in a big way. |lications. 


S}. 9s. - 6a. 
iden aan Poet ee one inetenee = ieee organizations as Riley’s Army which marched on Ottawa|head of a gigantic industry he has|He was a man after an American’s The Canada Year Book, 1921. Publish- 
PUBLISHED BY and the National Association of Unemployed organized | been largely instrumental in creating. | heart. ed by_the Dominion Bureau of Statis- 


pers bit ria He is head of the Tobacco Products} Mr, Duke did not marry until he} tics, Ottawa. 
The MacLean Publishing Company, Limited | at Winnipeg. Corporation with an authorized cap-|was fifty. The first marriage did not | ,— 


148-153 University Avenue, Tovente. : sr ae on idea Seat : mee ——— — = ital in excess of $157,000,000 and as|last. It ended in the divorce court. 6 
- StONTREAL, Southam Building, 128 Bleury Street, M. Foster; -| doles ‘those who pre i oe ? such controls not only the largest|But from the public point of view, ienti Art a 
_ Did South Building, Co Le Morton; NEW Fon noun isos st. N. 7341 from the fact, as was emphasized by Sir Robert Horne, /corporation manufacturing cigarettes, |the second wentunte was more interest- Scienti vs ‘ Here; 
1188 Roadway (Corner 26th Street), A. R. Lowe; GREAT /| former Chancellor of the Exchequer, in his address before smoking tobacco and cigarette paper | ing. Bad Habit in England” 
—London, The MacLean Co., of Great Britain, Ltd., 33 Fleet) tho Empire Club of Toronto last week, The distribution|in the world, but controls the United Spectacular Wedding SIR ROBERT HOME on Pet: 


BRITAIN: 
BC, Bd, Dodd, director made to those who cannot find employment is made from Retail Stores, which in turn controls} In 1907 Mr, Duke married again, |) Oratory in Addteas to Montreal Cant 


The detailed circulation statement we submit is not our own|a fund to which the workers themselves as well as the|the United Cigar Stores, the largest |this time to a celebrated Southern ian Club. 
_ elaim, but the sworn finding of the Audit Bureau of Circulations, the j d the government contribute. Thus the|and most important retail organiza-|beauty. The celebration did credit 
Beret tetependent Laoag neat BOR ang Ragga ene PORT. ts wae only a — il cee saiaiaiainiats tilt atesamhel in seeing} tion in North America of its kind.|to even Mr, Duke. The grounds of 
in peace oy cama ee ee EIU ST oY cn os the tia ii oe ty id And this being the case it is not at|the Somerville Estate were turned MONTREAL.—In an address to : A. E. AM ES & 
that only bona fide claims = all surprising that his mere name is|into what the newspapers of the day | one of the largest gatherings that the : , 


THE FINANCIAL POST HAS THE LARGEST PAID ; " i : ; , 
CIRCULATION OF ANY CANADIAN FINANCIAL Sir Robert’s explanation should be more widely appre-|4 power in the tobacco industry to- {describe as “fairyland.” The twenty | Canadiar Club has ever held in this 


ER. ciated than it evidently is. It is important in accounting} gay, In tobacco circles one has but | waterfalls and the two hundred foun- | city Sir Robert Horne remarked that 


| for Gredt Britain’s industrial and financial recovery a8|to mention it to get attention and to|tains were made to work under forced | postprandial oratory had evidently — 
TORONTO, FEBRUARY 9, 1923 indicated by the rise in the value of the pound sterling | unlock the tongues of those who know draft. So much so in fact, that the become a scientific art in this coun- 
—a recovery which would not have been possible had the | him. And the stories that are told| Raritan River which fed them ran] try. With us, on the other hand,” he 
government played the part of Santa Claus to all the|are in many cases as remarkable as|dry and Raritan Woolen Mills had | added, “it is considered nothing more. 
ee ee ee COUR wi reds and radicals and other loafers who preferred to get|the man himself and his career. to close from lack of water. z than a bad habit. 
T WOULD no doubt be regarded as a very satisfactory their pay envelopes from the public treasury without Started in a Barn In 1912 or thereabouts the United} He went on to remark that con. 
: ; ' nial hal oo hich | States Supreme Court dissolved the trary to his expectations his trip here 
development in certain quarters if a breach cou d work It seems that the business whic . : 
ted between Great Britain and the United States rej J. B. Duke has built into the gigantic | American Tobacco Company on the|had resolved itself into a series 
_— se : : Toba Products Co. started in a|2Tound that it violated the Sherman | after-dinner speeches. So now after 
garding the debt settlement. The interview of Rt. Hon. WHEN “WATERED” STOCK IS:-NOT WATER obacco Products Co. sta etl Peeet. heh: ‘Knccmndeell nite | delivestine-te sane hae 
: i i 1 barn For it was in such a humble PP y_ quite | d & y he felt a good deat 
Stanley Baldwin on his. return to England has evidently ITH a show of disgust a Toronto business man pointed factory that the Duke family made disgusted Mr. Duke left for Europe|like the Scotchman who had been 
been ees re this ae and tin 7 Fas pou to an editorial in a daily newspaper on the subject|its first cigarettes. Here it was’ e devote ree to the British- eon girl ron as — the 
ee ee ee grounc’| of “watered” stock. The article roundly condemned’ the] that his father started making cigar-|“merican tobacco Company, hi way we have of doing” 
entirely different to what they have been revealed with]. 2 he actual cosh lath 4 ple tob fter the clos When in London he obtained much } those things over there,” but one day 
| the transmission of the full statement. Mr. Baldwin, who| issuance of stock in a company beyond the actual cas See aul Wan ont hove it was that | DUDlicity from the newspapers when | when the two were out in the coun- 
is a business man, failed as a diplomat by making a state-| ‘nvestment by the promoters and investors. il Seeeen Se: Rimes gel ab Shurtede it was discovered that he smoked $5} try, under the tender influence of the oie 
~ . . . 24 “How the people will eat that up,” commented this e - beg " cigars when King Edward’s-cost only | bright sun, the flowers and’ the 
eet. which was wendy Seerenerned ty ‘Chase Gotiring business man. “They love to be told that the corpora-| , With the passage of the years the $2.65. ' . = or the beauty of her frock, he 
~d make such use of it but the ill-effects have not been tions are out to steal their bread and butter from their ono - roel Sasniee 7 ere "Power Scheme in South to her and said: “Jean, will you mar- ~ 
: “The B ldwin incident is typical of the misrepresenta-| Mouths and their shirts from off their backs. And the} company’s success was largely due, it| The new Quebec waterpower de-| t¥ me: ang ~ replied, 7 A MeT., Toronto.— 
i et a . Ree Sate 7 shitehed Wa| Paver fills up its readers with tommy-rot about a subject}is said, to the energy with which velopment enterprise is far from be- a fi — pe Mle for - range in the cost of 
Ralleve that when histe “o be written it will be| the editor knows nothing about. Look at that headline!t'| James B. pushed its sales and system-|‘n#\ir, Dukes fst. Bests Ienn| Dicued by this silence the nally | since the beginning 
er eee ee Bang aoe ee well | THC headline contained statements that had no foundation|atized its manufacturing processes. | '" oe ethan P out Gor the Tather | -arned to him.and aia “lace century. I want to compare 
found that the American government has done very well of truth in the story below them. In 1889 the business handled amount- |°f the Southern Power Gompany. This thi . ’ " of our city with the t of living. guaranteed 
under antagonistic pressure and that this is appreciated ; : : : “ ed to $4,500,000 a year. But this did |°Tanization was formed to supply | DO‘ing more say to me It cost $9.37 a week for the aver- |‘ada 
‘by the le in both England and America in the best “Watered stock!” exclaimed this business man. “How t satisfy J 3B ” He b d.| Power to the Southern farmers, The his answer was, “Jean, I have sai age family to live in 1900. Since : 
oe ee & : about watered headlines?” ROL GRU cames &. © Degen aC) amar Tob Cc : ed|far too much already.” : : 
position to judge. . vertising. He invented the coupon. |4merican Tobacco Company invest then the range has been as follows: FINA 
The American attitude is to be judged by the state- He proceeded to tell about a company he had formed He gave bonuses to retailers. He cut |S0me $16,000,000. in the company. | cee 900 $9 ~1916 $16.05 
; once. He got $250,000 of common stock in the company] At fi hi anett Eventually the Southern Power Com- a . Reader, 
ments of such men as Chauncey M. Depew, the octogen- : ed. | Prices: t first his competitors t 1 h PERSONALS = know as to 
arian company and service builder, who before a New —about a quarter of the total—when it was. formed. laughed at him. But finally his |P@"y came to supply power to three- ei ume be 2 
a Rriti : “They called that watered stock,” he complained. “But|business grew to such dimensions |@Uarters of the mills in the South —— any merch: 
York audience last week lauded the British for their good ant I reely slept a wink when I was organ-|that his largest competitors were and to yield a net profit of 6ne mil- ter, to p 
faith i ing their debts. He expressed the hope that] ‘°° ‘Wo years * scarcely slep . ge ao li So Mr. Duk .| HOWARD MURRAY, 0. B. E, imi 
Ee et eee oe izing that company. I took up options on plants and|forced to amalgamate with him and | /0" year. o Mr. Duke can hard 21 similar to 


i i - ; seats pos lv b ded tan } _| Was recently admitted to partners! We noti 
the attitude of Congress, despite all the blocs and com bought up others. I dickered and argued and fought and| capitalize the new business at $25, y os — - a aoa = par in the firm of Aldred & Co., hag . oe tee 


binations, would be: “We'll help you all we can in your : : 000,000 This business was ca . a inted a director of the 
splendid aaah of recovery and rehabilitation.” rushed around the country until I was almost a physical UY, 8 prises. Cente Water. & Power Co, ele 


wreck. I saved the new company many thousands of|the American Tobacco Company. A remarkable man, for all his| market is Baltimore, 40 miles 


The politicians in England are busy misrepresenting : And still James B. Duke sought aaa s . 
sass . ; dollars. I threw my last cent in the pot and tossed my EN | eccentricities, he has an established 

the oo. penton ae he ey we the vice gyro shoe strings after it. One time I had $330 in the bank} "¢W vee tub ae eck Lobe ge “tak. reputation for getting things done. cuetinhae ae te Gaede Male aan ; aot, Gree anon a ee 

eee eee ee ye must ‘umn to the] and wrote my cheque for nearly a million. It worked out|PAnY © U0n  O0BttO Ce ew Quebecers may rest assured that] Paper Association, is president and : —_"* ene oe 

leaders of sound and experienced judgment to keep our : ae : en under the wing of the new com- : : : : : : income ch debenture stock a suit- 

a. P all right but if it hadn’t I hesitate to say what would) jany It grew with ‘extraordinary there a0 on tees ie per. Mills ~ te oe Pa- able and desirable investment for trust 

Siaslienibeckcasicinnts have happened. And when all was smoothly running| rapidity, In a few brief years J.|J).0 now that J.B. Duke and hia carers of book, weiter 4am a funds? May it be taken for granted 

COUEISM IN WESTERN CANADA ¥ got $250,000 in commén stock, which might be worth B. Duke and his associates not only associates have taken. hold pers. Mr. Kent's head office is in af security will be apevs ed for at matur- 

> ; sop rs something if my project proved a success. That’s watered|controlled four-fifths of the tobacco : ronto. His whole life has been ity in 1980 by the Dominion of Canada? 

ay STERN farmers seem to be losing faith in the! tok. Let me tell you that the water in my watered| production of the United States but in the paper trade and he is re Is a first charge on the assets of the 


“union” movement to solve their economic ills. The| stock wasn’t water at all. It was sweat.” _ {controlled tobacco manufacturing or-| Canada Year Book ons oy expert in the finer grades - waaay we to securities which are 
employment of political, co-operative or other methods| Admitting that there are dozens of corporations that ae “ = - of a i ' Now of Great Value! i. Cc. PARKER, Winsipes, a mail spect — ly eonreenete by the Domin- 
which were advertised as being able to bring into the! have inflated their securities to a dangerous point; ad- er noes Sree eer a of the legal firm of Machray, Sharpe We would net mek &eG & & 


rm agnifi ; Oe ; money. It paid forty per cent. divi- ; 
Te crtier ts tha tee ae taaeion he maitting that the public ‘as consumers of the company’s dends, paid off thirty millions of its} Some years ago in the competent oe Or Geum pen ads ae rine ocean ay i Cor tee ~ ae 
Mf ” i estment for 


now accruing to the manufacturers, the wholesalers, the products suffer, though not a tenth degree that the] own bonds in ten vears, even offered |}; : " v 

, : ; , u , : : . | He has lived in the West tically all” ; : : : 
retailers, the banks, the loan companies and business/ shareholders suffer, isn’t there reason to pause before] to pay off the whole debt of the State er ne yp Bhar Sin Pay omer sted pn his life, his parents being residents 4 larity of interest return is a desider- 
institutions in general, have failed. There is a growing] indiscriminately talking about watered stock? A great}of North Carolina, Book assumed a new character. It| Morden, where he was a boy. He is a) atum in a trustee investment and in- 


appreciation that the success of agricultufe lies in the] geg) of so-called watered stock does not represent water] At this time Mr. Duke’s name was |became less of a mass of incoordinat- —, ee atwersity oe eet aaa of sins Saale! oar cia 


direction of good farming and not in playing at politics;| yt rather the hard work of a far-seeing business man;|much in the newspapers. In many |ed and fre i ; : i i 
700 rm. quently unsummarized de- 1910; b admitted to i from return 
that paternalistic schemes only help the lazy and indolent} the inspiration of his mind and the perspiration of his} ways a “character.” his doings lent|tails and more of a survey of Cana- Rar’ he han. penueaae inn fe ‘Winnig . chaiat eae > a . ti _ 


at the expense of the producers. ; brow; the intangible: but tremendous value of ideas that|themselves admirably to newspaper jdian activities during the year. ¢ : r 
Recent statements have shown how the grain growers’ | a+0 a result > creative thinking and work that is the exploitation. He was the embodi-| Under the editorship of Mr. S. A. ar ee ae Point of view it may be taken that 
organizations have lost business in the implement trade,| essence of individual effort. Such stock is recognized by|™ent of the popular idea of the Am-|Cudmore. formerly Associate Pro-| Montreal, and the Ontario Car Fe 


in the lumber industry and in other specialized business] investors as having a real value even when they secure oe cae laa a ee on Sorte ‘at feruune, tha nous ae ep mag ge v5 ee bee 


sage — etree me reriyes Farmers of Alberta! it as a bonus because they are then willing to pay for appealed apparently to the minds of |expanding the Year Book into a col-| conference of officials of the G 
>on Seleod eae i an theae We ae con-! the senior securities a price above the real market value| newspapermen, lection of treatises upon special topics eens ee: , ae attended _ 
e ster To- i i ‘ ~<a “ ” a es . - e eetin uri e aiternoon cs 
Tenis here Sad eimeparetively ‘poor attendances. Pro-| of stock or bonds in a new enterprise. His so-called “farm” near Somer-/together comprising a systematic died vat his hotel in _the evenly Mr. 
Writing of the U.F.A, convention at Calgary, a farmer - erates xt Gahesbaien TO ha eal 
describes it to THE FINANCIAL POST as “about the EDITORIAL NOTES An Old Face Missin 9 tered the service @f the Grand Trunk 


tamest thing that ever happened in these parts.” He| THE BORROWER of money agrees to pay a fixed rate Railway in 1898 as General Agent and — INVESTMENT ITEMS 
says that there seemed to be very little accomplished | of interest. He expects to use the money to yield a profit, Cae — — Lycee: Ao a. 
except the election of officials and the discussion of aj and if successful the profit is all his own; the lender has aan} SS: UREN, AE EES ee SSeS 
lot of “tommy-rot.” “Not one thing constructive,” he| no claim upon it. On the other hand, if he loses, the loss ‘. From Our Own Correspondent. ‘ 
goes on, “few resolutions but freaks and about three-| is all his own; the lender does not share in it. The risks], MONTREAL.—One_ well known] Another institution with which the] teal Cottons this. week is managi 
fourths of them never up for discussion at all. Wood|of loss and chances of profit are compensatory; they face was missing for almost the first | late Mr. Ewing was intimately re-| director of the Dominion Textile Co» 
waste ual, te whole ting and what he said ene go together Sal sciliee’ of Sate Gor [ art ange Sica ge is | hake cee 
‘ ” ‘ - - . 
It was well arranged in 6 Oe tie “s4® Vtons assembled for their annual meet- | stitution and until one wake ser wee Daniels’ special forte is generally coms” 
The Western Grain Growers’ organizations have proven] CANADIANS ARE natural born kickers, according to|ing on Monday here, that of Samuel | vice-president, Four days before his | Sidered to be his shrewd judgment of 
a success from the marketing standpoint—perhaps the| Mr. Justice Riddell. “Why shouldn’t they be?” he asks.|Hamilton Ewing, who had passed|death he drove down, despite his 99 | ‘t¢,taw cotton market, a department of 
farmers are willing to do more for and expect less from| “They are a free people. It is the right of free men to|away towards the close of the week. | years, for a conference with the gen- im . dank a me * fan 
their own company than from a private concern, The kick, and free women to doubly kick, for that matter./One year ago in referring to the an-j|eral manager, E. C. Pratt. The same gues aldaa the uthoosh ay the war ; 
elevator companies were soundly formed and have been| God help that people who, when they see the sign ‘Ver- meeting THE FINANCIAL |day he called at the Sun Life Assur-| Most of his life he has spent with Do ; its f 
operated on strict business lines. It has been since|boten,’ obey. You know what happened to the nation|POST said: ance Co, offices for consultation there | minion Textile or associated interests” . =a} | eae a 


politicians have tried to get the farmers to go into all] that did that. On this continent, if you see a sign ‘keep sae as ican aS + too. for of this he was not only a val- into “Textile” took place. in 1908, M mee and Canad 


sorts of ventures, with or without government backing,| off the grass, that is a tacit invitation to cross it.” nesday was the retirement of S. H. ued director, but vice-president. Daniels was superintendent of th it might b 
on the basis that they would get their goods cheaper and ** * @ Ewing from the presidency at the age| Among other active positions held| Montmorency Cotton Mills Co. an in- @ Y 

also reap a profit, that the difficulties h ; of 87. Mr, Ewing has bee ber| by the late Mr. Ewin Presi- | dependent concern located at Mont- Under 
p a profi at the difficulties have arisen. ’ j : : n a member|": - Wing were: rresi- : seem to b 
Mee an: teres iis sethadilan tik tho ne E THE RATE for Toronto’s power from the Ontario] o¢ the Board for 40 years (and presi-|dent of the Canada Accident Assur-; ™orency Falls, Que. He was continu ists os 

im L ay out is} Hydro Commission for last year has been increased from] dent for nearly half that time), and inj ance Co.: pr ident of the C 1} ¢d_ in this position after the me: en Foregather ight 

by hard work—all the “Couéism” in the world will not/$18.10 per horse power, to $22 per horse power, and| those 40 years has missed onlv one|Stroet Railway Company: dircetow of | 2%4,/ater made’ manager of mills under might mal 
make things a bit better if the patient does not help| the city will have to pay that price for the power for| ®7"Ua! meeting of the company.” Illinois Tracti Cor v5 wh lay Ot | A. B. Mole, who was general manager of © T= are talking European but the o 
himself. Pp But this year. it fell to the lot of nos action Company, Atlantic | Dominion Textile Co. Mr. Daniels after — Politics, and how they af- the chanc 
the whole year already sold to consumers at a lower|}j;, successor in the presidency, Sir Sugar Refineries. Crown Trust.| wards succeeded Mr, Mole as gene fect Canadian Business 2 other dire 

rate. The difference will be taken out of the consumers/Charles Gordon, and the vice-presi- | 5t@ndard Clay Products; president of | manager of the whole organization. M 5 NTEREST never was keener. will sink f 

NOT AN AGE OF MIRACLES later. This is a fine illustration of the operation of|dent, Sir Herbert Holt, to make feel-|‘he Canadian Bond Crown Co... Ltd.,| Danie's is also a director of the BEl aq I 


because, whether we like it 
Sa a the Canadian Connecticut Cotton j ae oF not, th ; 
SF VERAL actions for conspiracy, fraud and theft are| the service-at-cost system when there is a deficit. ing references to the loss the company |arins Co, of Sherbrocke. president of | 8%, made marked progress during 0% stability ‘depends ‘pon the 


now being heard in the courts as the aftermath of ** # © and industrial circles in Canada had th past few years. stability of ts: 8 
the promotion of the Instantaneous Electric Heater a| IN THESE TIMES when there is so much talk of high gn rer gg yg death, a ae tear an rs Ht Bwine WALL STREET AT THE OPERA prosperity of the | Bast aapente your publi 
couple of years ago. Recovery of sums from $1,000 to|finance and so many people are striving to get rich|, Particularly with the textile indus-|¢ oo. timited. He retired from sage upon the West. — 


: : ; try is his name associated. By tra- : ; ; Financiers continue their interest HE smati less thoro 
$2,000 is sought. over night, the atmosphere is tempered by such remarks dition, through a business in coffee | ™St of his clubs with advancing | 4. opera as they did tah twenty : "Fea Secataating ome te the pen 


Readers of THE FINANCIAL POST were warned | as those of E.R. C. Clarkson, vice-president of the Canada| and spices established by hi years, but was still one of the oldest i i 

A ‘ : : s s father St} more years ago, and, with their wives tions, 
against this enterprise. When stock was first offered] Permanent Mortgage Corporation, who at the annual) some Seventy-seven vears ago, when|™embers of the St. James Club. He| and families, make up the most import ocumtaditg’ erin is contained aoe” 
we referred to it as “highly speculative’ and declared| meeting explained that the management was “utterly|he brought his family including the | 2S # life governor of the Montreal | ant part of any Metropolitan audience in each issue of “Investment Since Ltd 


that “expert opinion is that while it might be possible| opposed to all speculative tendencies, very glad for pro-|voung son of eleven years, to Canada| feneral, Hosnital. and | Protestant | ?- fi Movgan holds whet ts soreht you tree if you ei ete | Benefit of 
“os , : . . ~ a ’ write 


to heat a stream of water in this way, the consumption | fits fairly won, but careful of the strength of our super-|from Ireland, the son seemed fairly in the centre of the parterre—the dia for i these mine 
of electricity would be so great as to make it too expen- | Structure, above all things.” far removed from textiles. To this peg igen - — dq a ee ae mond horseshoe. : UR motive i i ape snaane 
sive for ordinary domestic purposes.” ¢* ¢ business of the father he succeeded iy A irish Prétectant areas Boxes No, 30 and 31, ae — OF wees be le eee ee The Ab 
: . gle A : , H, P. Whit Regina ; - * 

The remarkable part about the promotion of these me- IN REFERRING to the appointment of a commission a tne po age Society of Montreal. ° Or Vanderbilt. kta he si cs are a. oe cmeny yen Ligtee ; 
chanical miracles is that they appeal to the people who] to inquire into lake grain rates, the Grain Trade News F. Gault. Victor Hudon and others, Among his earlier memories was of | Other, notables. Mrs. Ogdery G let part, if on ot alae a Onta 


should be the last to consider them. They would not be| points out as interesting that the Prime Minister who|he founded the original Hochelaga|® city of only 48,000 inhabitants— ee a om scuutie ppposite, — ments through us. Co., broke 


considered by business men because they are not pro-|now announces that his government “had made up its|Cotton Mills, nearly half a century |Smaller than London, Ont., to-day. He| ; i , d 
* : g : ’ n, ” : No. 4, is A t Belmont’s box, am The compa 
moted on a business basis, they would not be considered | mind to get after any combines which it found existing,” | ago, and later on the Montreal Cotton also recalled the fire of 1852. when ‘adjneent is Harold s. “and W. K. ven R al S . o,° 000 of . 
by mechanical experts because they at once recognize the|is the same Prime Minister who last year offered not|©°-» — oe Cottons. He over 1,200 houses were burned. ona a Vinesat — William oy urities shares re 
mechanical weaknesses and they would not be considered| only to promote a combine in wheat trading, but who| ¥#%,2lso actively connected with the| His church connections were with| 7), CcoTe® wi° io. ‘Henre * ie stock is b 
by speculators because they-want a “run for their money” | actually put through legislation to make posaible a com- eee — textile mills at |Old St. Andrews, Presbyterian, of ia; wae Taylor, ‘No. 18) opts Corporation, Limited [cents. 
even when taking a gamble. The promoters realize this|pulsory monopoly in this important sphere of business. ee: ee Re HN ee he had heen a member since| No. 14; E. H. Gary, No. 15; J 164 St. James St. - Montreal me oe 
; ° 4 ery 
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economic survey of the Dominion has 
been pursued with great success, The 
present volume, which has just been 
issued, is nominally the Year Book 
for 1921, but in many respects the 
statistics are «ctually brought down 
to the end of the fiscal year, June 
30th, 1922. The volume is illustrated 
with numerous maps and charts whieh 
add greatly to its usefulness. 

There are informative chapters 
upon vital statistics, production, 
transportation, labour, administra. 
tion and legislation. In these chap- 
ters the statistical tables are supple- 
mented by analysis and commentary. 
The usefulness of the Canadian Year 
Book for purposes of reference has 
been enormously increased by these 
new features and the annual volume 
now takes a worthy place alongside 
the similar annuals of New Zealand 
and Australia which for many years 
held a leading place among such pub- 
lications. 

The Canada Year Book, 1921. Publish- 
ed by the Dominion Bureau of Statis- 
tics, Ottawa. 


“Scientific Art Here; 
Bad Habit in England” 


SIR ROBERT HOME on Post-Prandial 
Oratory in A to Montreal Can- 
adian Club. 


MONTREAL.—In an address to 
one of the largest gatherings that the 
Canadian Club has ever held in this 
city Sir Robert Horne remarked that 
post-prandial oratory had evidently 
become a scientific art in this coun- 
try. “With us, on the other hand,” he 
added, “it is considered nothing more 
than a bad habit.” 


He went on to remark that con- 
trary to his expectations his trip here 
had resolved itself into a series of 
after-dinner speeches. So now after 
delivering so many he felt a good deal 
like the Scotchman who had been 
courting a girl for 15 years “in the 
deliberate way we have of doin 
those things over there,” but one da 
when the two were out in the coun- 
try, under the tender influence of the 
bright sun, the flowers and the grass, 
or the beauty of her frock, he turned 
to her and said: “Jean, will you mar- 
ry me,” and she replied, “Yes.” After 
that they wandered up and down for 
mile after mile in complete silence. 
Piqued by this silence the girl finally 
turned to him and said, “Have you 
nothing more to say to me?” And 
his answer was, “Jean, I have said 
far too much already.” 
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PERSONALS 
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HOWARD MURRAY, O. B. E., who 
was recently admitted to partnership 
in the firm of Aldred & Co., has been 
appointed a director of the Pennsyl- 
vania Water & Power Co., whose chief 
market is Baltimore, 40 miles distant. 


H. F. E. KENT, the newly-elected 
president - of .the Canadian Pulp and 
Paper Association, is president and 
managing director of the Kinleith Pa- 
per Mills, of St. tharines, manufac- 
turers of book, ing and bond pa- 
pers. Mr. Kent’s head office is in To- 
ronto. His whole life has been spent 
in the paper trade and he is recognized 
as an expert in the finer grades of 
paper, 

B. C. PARKER, Winnipeg, a member 
of the legal firm of Machray, Sharpe, 
Parker.Co., has been added as a direct- 
or of Western Homes Ltd., Winnipeg. 
He has lived in the West practically all 
his life, his parents being residents of 
Morden, where he was a boy. He is a 
graduate of the .University of Manitoba 
and was admitted to the Manitoba Bar 
in 1910; since being admitted to the 
Bar he has practiced law in Winnipeg. 


W. H. SMITH, General Manager of 
the Canada Atlantic Transit Company, 
Montreal, and the Ontario Car Ferry 
Company, Limited, died suddenly in De- 
troit, where he had gone to attend @ 
conference of officials of the Grand 
Trunk Railway. Mr, Smith attended 
the meeting during the afternoon and 
died at his hotel in the evening. Mr. 
Smith, who was in his sixty-fifth year, 
was born at Ogdensburg, N.Y. He en- 
tered the service @f the Grand Trunk 
Railway in 1898 as General Agent and 
Accountant, Canada Atlantic Railway 
and Steamers, at Depot Harbor,” Ont. 


FRANK’ G. DANIELS, who was add- 
ed to the Board of Directors of Mont- 
real Cottons this week is managing 
director of the Dominion Textile Co. 
and one of the ablest technical men_in 
that industry in Canada today, Mr. 
Daniels’ special forte is generally con- 
sidered to be his shrewd judgment of 
the raw cotton market, a department of 
vast importance with sharply fluctuat- 
ing prices such as have been witnessed 
ever since the outbreak of the war. 
Most of his life he has spent with Do- 
minion Textile or associated interests. 
When the merger of cotton companies 
into “Textile” took place in 1905, Mr. 
Daniels was superintendent of the 
Montmorency Cotton Mills Co., an in- 
dependent concern located at Mont- 
morency Falls, Que. He was continu- 
ed in this position after the merger 
and later made manager of mills under 
A. B. Mole, who was general manager of 
Dominion Textile Co. Mr. Daniels after- 


’ 


wards succeeded Mr, Mole as general 
manager of the whole organization. Mr. 
Daniels is also a director of the Brin- 
ton Carpet Co. of Peterborough,” which 
has made marked progress during the 


past few years. 


the opera as they did ten, twenty an 
more years ago, and, with their wives 
and families, make up the most import- 
ant part of any Metropolitan antlers’. 
J. P. Morgan holds what is concede 
to be the best box, famous No. 35, right 
in the centre of the parterre—the dia- 
mond horseshoe. 

Boxes No. 30 and $1, nearby, are 
Whitney and Reginald 
C. Vanderbilt. Along the sides are 
other notables. Mrs. Ogden Goelet 
has box No. 1 and Mrs, Cornelius 
Vanderbilt No. 3. Directly oPp Ord 
| ir \ i S$ pox, 
in No. 4, is August Belmon Van- 

Vincent Astor{has No. 
F. Baker and{ William 
10; Henry Glews, No- 
Oto Kahn, 

F, Hut- 


fo. 20. 


owned by H. P. 


derbilt’s box. 


7; George 
Fahnestock No. 


; ton, No. 16; Ogden Mills, 


ly 


‘eentury. I want to compare the taxes 
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THE HOWARD SMITH PAPER MILLS: 
LIMITED 


7% First Refunding Mortgage. 
Sinking Fund Gold Bonds 


Dated 2nd Jan., 1921 Due 2nd Jan., 1941 


Principal and ‘half-yearly interest coupons 
(2nd January and July) payable in gold at 
the Royal Bank of Canada, Montreal, Toronto 


or New York City, at the holder’s option. 
Principal may be registered. 


Denominations $100, $500 and $1,000 


Price: 100 and Interest, Yielding 7% 
We recommend these bonds for investment. 


Bonds are ready for immediate delivery. 
Orders may be telegraphed or telephoned at 
our expense and securities will be delivered 
to purchasers free of all delivery charges. 


A. E. AMES &CO. 


UNION BANK BLDG. . . . TORONTO 
' TRANSPORTATION BLDG. MONTREAL~ 
74 BROADWAY .... . NEW YORK 
HOUSE CTORIA, B.C. 


HARRIS TRUST BLDG. .. CHI 


INVESTORS’ INQUIRIES 


Information under this head is given in answer to direct requests from investors who 

are readers of THE FINANCIAL POST. Only questions respecting securities are 

answered by mail direct. We would remind correspondents that it is now necessary 
to enclose 3 cents in postage stamps to cover postage on answers direct. 


COST OF LIVING this. security will’ be provided for by 
McT., Toronto.—Can you tell me the}the Dominion of Canada, but cer- 
range in the cost of living in Canadajtainty is demanded in trust invest- 
since the beginning of the present| ments, 
The stock ranks after the securities 
eon by the Dominion of Can- 
ada. 


of our city with the cost of living. 

It cost $9.37 a week for the aver- 
‘age family to live in 1900. Since 
then the range has been as follows: 
1900 9.37 1916 $16.05 

1905 10.50 * 1917 19.19 

1910 12.79 1918 21.61 

1911 13.00 1919 22.99 
13.79 1920 26.13 
14.02 1921 21.60 
14.36 1922 20.88 
13.81 


FINANCIAL STATEMENTS 


Reader, Swift Current.—Please let us 
know as to whether, in your opinion, it 
would be good business on our part, or 
any merchant in Canada for that mat- 
ter, to publish a financial statement 
similar to those of our chartered banks. 
We notice that some merchants in the 
United States do. 


1915 


Cc. N. R. DEBENTURE STOCK 


Reader, Grimsby—Would you con- 
sider Cafiadian Northern Railway 5% 
income charge debenture stock a suit- 
able and desirable investment for trust 
funds? May it be taken for granted 
that from a practical point of view this 
security will be-provided for at matur- 
ity in 1930 by the Dominion of Canada? 
Is a first charge on the assets of the 
company prior to securities which are 


- specifically guaranteed by the Domin- 


ion Government? 

We would not rank the C. N. R. 
income charge debenture stock as an 
investment for trust funds. Regu- 
larity of interest return is a desider- 
atum in a trustee investment and in- 
terest return on this security is a 
matter of some doubt. The ultimate 
return will likely be from return of 
principal only. From a_ practical 
point of view it may be taken that 
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INVESTMENT ITEMS 
Ba os nas Serres 


Where Business 
Men Foregather 


4 at are talking European 
Politics, and how they af- 
fect Canadian Business. 


| oem never was keener, 
because, whether we like it 
or not, the sale of our West- 
ern crop depends upon the 
stability of Europe, and the 
Prosperity of the East depends 
upon the West. 


5 ow most illuminating com- 
& ment upon business condi- 
tions, investment markets, and 
commodity prices is contained 
in each issue of “Investment 
Items,” which we will send to 
you free, if you will write 
for it. 


UR motive ‘is not unselfish. 
FJ We want to win your con- 
fidence so that eventually you 
will be disposed to place a 
part, if not all, of your invest- 
ments through us. 


Royal Securities 


Corporation, Limited 


The usual reason for giving pub- 
licity to the financial statement of-a 
business corporation is to give infor- 
mation to the shareholders and the 
investment public in cases where se- 
curities are held by a large number 
of people. You will seldom notice 
the publication of a statement in the 
case of a close corporation where the 
business is owned by a few persons. 

There might be an advantage to 
be gained in the case of a company 
not having a large number of share- 
holders or not interested in impress- 
ing the investing public, in the effect 
of showing the small margin of prof- 
it and turnover made in giving ser- 
vice to the public. The,effect of a 
published statement on your credit 
with wholesalers and manufacturers 
might also be considered. 


BUYING FRANCS 


Enquirer, Toronto—Would 
vise me to buy Francs now? 
requiring them for later use. 

The franc has been tumbling re- 
cently. Financial men are hesitant 
about forecasting the final result of 
the French occupation of the Ruhr 
Valley but have very definite fears 
that it will so far postpone a ‘return 
to normal conditions in France as to 
affect French finance. Even among 
French business men there is a cer- 
tain amount of mental unrest as a re- 
sult of the situation and they have 
been opening balances dbroad, Offer- 
ings of French securities in London 
and New Yoar!?: have been abnormal 
recently, 

This is a very bad sign; bad inso- 
far as it forecasts the future of the 
franc. You will recall that one rea- 
son the mark dropped was because 
German business men had no faith in 
its future and built up balances 
abroad—at the expense of American 
and Canadian speculators in marks, 
it might be added. 

Under the circumstances it would 
seem to be a very bad time to buy 
French marks for future use. You 
might make money by doing so now 
but the outlook would suggest that 
the chances are very much in the 
other direction, viz., that the franc 

will sink further. 


ABITIBI MINES 


J. B., Buffalo—I understand that 
your publication does not accept adver- 
tisements for any mining ventures un- 
less thoroughly investigated, both as 
to the possibilities of the mine and the 
personnel and intelligence of the man- 
agement. Understand you have con- 
ducted an investigation of the Abitibi 
Mines, Ltd., and would appreciate the 
benefit of your judgment regarding 
these mines, possibilities and especially 
the character of the men behind it. 

The Abitibi Mines, Limited, is de- 
veloping certain mining claims in the 
Lightning River gold area in North- 
ern Ontario. OD. S. Patte.son and 
Co., brokers, are selling the issue. 
The company is capitalized at $3,000,- 
000 of which 2,000,000, one dollar 
shares remain in the t¥easury, The 
stock is being marketed here for 55 


ou ad- 
will be 


cents. 


; Th is i d hands and 
es St. James St. - Montreal | th See de die’ tet cae 


e enterprise is one in which the 


speculator is:assured of a legitimate 
effort for the money expended, while 
the engineering staff is such as to 
insure that operations will be well 
handled. e 

_ Considerable weight is to be placed 
in the report of the geologist of the 
Ontario overnment, Cyril Knight 
who examined the area in question 
and declared that the conditions he 
found warranted development. We 
demand reasonable evidence that a 
legitimate effort is being made to de- 
velop a real prospect before accepting 
advertising. . 


POPULATION LISTS 

Reader, Sault Ste. Marie—Rand Mc- 
Nally in their auto trails map give the 
population of Sault Ste. Marie as 10,- 
984. The official census of this city 
is 22,730, If Rand McNally were wtong 
other agendy sources of information 
are likely to be the same way. What I 
desire is the names of various agencies 
throughout the world that issue the 
population of the various cities so that 
we can have the city clerk here notify 
them as to the correct population of the 
city. Can you help us? 

_Some of the publications and agen- 
cies listing populations of Canadian 
cities are: J. P, Lippincott and Co., 5 
Henrietta Street, Covent Garden, 
London, publishers of gazetteers; 
Canadian Newspaper Directory,” pub- 
lished by A. McKim and Co., Mon- 
treal; Lydiatt’s Book, published by 
«Marketing Publishers, Ltd., Toronto; 
N. W. Ayer and Son, Philadelphia, 
publishers of the American News- 
paper Directory; George Philip and 
Son, 32 Fleet Street, London, publish- 
ers of various atlases; George New- 
nes, Ltd., Southampton Street, Lon- 
don, publishers of Bartholomew’s 
Atlas; Canadian Almanac, published 
by Copp, Clark and Co., Toronto; Can- 
adian Municipal Statistics, published 
by Wood, Gundy and Co., Toronto; 
Heaton’s Annual, Toronto; Canadian 
Facts Publishing Co., Huron Street, 
Toronto; Britannica Year Book, pub- 
lished by the Encyclopedia Britan- 
nica Company, London and New 
York; Thomas Nelson and Sons,-New 
York and Toronto, publishers of the 
Nelson Loose Leaf Encyclopedia, 
which is up to date but is many years 
behind on the population of your 
city; Rand, McNally Co., map pub- 
lishers, Chicago; Funk and Wagnalls 
Company, New York, and .THE 
FINANCIAL POST’S annual muni- 
cipal number published in June of 
each year. 


THE ARCADE, LTD. 


Reader, Beamsville—I have an oppor- 
tunity to purchase a few shares of 
The Arcade, Ltd. This department store, 
I believe, is soon to put more stock on 
the market for working capital, and 
are now offering the same to their 
present stock holders. Would this be a 
good investment? 


A statement to hand as of the 
middle of 1922 shows assets of the 
Arcade, Limited, Hamilton, $1,831,196 
and liabilities $736,246. ‘Lands and 
building are given a_ valuation of 
slightly over $1,000,000; one parcel 
has a bond issue of $250,000 and the 
other a mortgage of $215,000. The 
bonds on the above property were 
sold in 1920 to help pay for a new 
building costing over $600,000 and 


THE FINANCIAL POST 


the mortgage on this is only $250,000. 

Beginning last November, $5,000 
is being paid every six months and 
after 5 years $10,000 every six months 
until the issue is taken up. 

The Company is said to be admir- 
ably managed. It has 3,000 share- 
holders and has paid dividends for 
eleven years, last payment 8%, prev- 
ious to that, for 3 years, 10%. No 
announcement has been made in re- 
gard the sale of stock. Any issue 
will hardly be for working capital as 
the company is said to be well fixed in 
regard thi. There may be an in- 
teresting announcement in connection 
with some subsidiary at the approach- 
ing annual meeting. 

At $6.50 the return on this issue is 
slightly over 6 per cent., hardly suf- 
ficient for a department store secur- 
ity, though the security in this case 
is said to be sound. However, new 
rights or dividend increases might be 
pending, which were a part of the of- 
fer to you. 

Two interesting items in the liabil- 
ity column of the statement received 
are: Deposits from customers, $30,- 
626, and Xmas fund $7,727. 


CHANGING BOND ISSUES 


Subscriber, Nelson.—I would be glad 
if you will give me your opinion on 
the attached list of investments. I, of 
course, wish to get as gréat an interest 
return as is compatible with safety and 
saleability, I have been thinking that 
it would probably be well to dispose of 
my War and Victory bonds and invest 
in municipal or other securities which 
will give a greater return. The tax 
exemption feature would be of little or 
no value to me. Having in mind the 
premium at which many of these bonds 
are now quoted, do you consider this a 
good time to sell? There would, of 
course be no use in changing any of 
these investments unless some worth 
while advantage would result. 


War Bonds 1925, 5% 5.12 $975; War 
Bonds 1931, 5%, 5.12, $975; Victory 
Bonds 1933, 544%, 5.50, $5,000; Victory 
Bonds 1937, 54%%, 5.50, $1,000; City of 
Nelson Bonds (cost par) 6.00, $2,000; 
Point Grey Debentures 1962, (200 
pounds) 5.65 $900; Nelson Iron Works 
Debentures 7%, 7,00 $3,300. 

The percentage figures represent the 
yield and the amount following, the 
cost. 


A “switch” of a portion of your 
war and Victory loan bonds into ex- 
cellent municipal issues would in- 
crease your income somewhat and in 
your case would be quite justified. 
For your 1925 war bond you could 
get about 100.30, a profit of 2% 
points; for the 1931 war bond you 
could get about 100.50, a profit of 3 
points; for the 1933 Victory loan, 
you would get about 105.50, a profit 
of over 5 points and for the 1937 Vic- 
tory loan bond 107, a profit of 7 
points, As you are not interested 
in the tax-exempt feature it is a 
luxury to hold them. They would 
bring you in over $8,100 available for 
good municipals or provincials. 

The City of Nelson bonds and the 
Nelson Iron Works debentures are, of 
course, special investments in your 
case and you would not wish to sell 
them, nor would there be any dis- 
tinct advantage. Point Grey deben- 
tures are excellent, ranking among 
the best Western municipal bonds. 
The long term is also attractive. 


Several Mining Issues Reviewed | 
at Request of Inquiring Readers 


Reader, Varsity Review—I was re- 
cently advised to invest or shall I say 
speculate in some of the Porcupine Gold 
mines and would appreciate your opin- 
ion on the following mines as a spec- 
ulation: Teck-Hughes, Consolidated 
West Dome Lake and Clifton Porcupine. 


_ A.M.M., Toronto—I have been think- 
ing of taking a flier in some of the 
lower priced gold stocks. Kindly let me 
have your opinion of the following: 
100 Lake Shore .. B09 $309.00 
500 Teck Hughes .... 88 “440.00 
GOO Vimone 756 iicis oe a 67% 337.50 
1,000 Newray .. .. .. 25% 255.00 
3000 Clifton. ...-35 <4 24 240.00 
2,000 Mometa .. 13 260.00 
3,000 Kenora .. 9% 292.60 


Total .. - +. $2,134.00 


Lake Shore is an excellent. mire now 
earning about $40,000 monthly and 
handling $20 ore (January average 
was $19.05 per ton). It has been pay- 
ing dividends off and on, but cannot 
be expected to be on a regular divi- 
dend basis until it completes its 
present development program and en- 
larges its milling capacity. Plans to 
this end are complete. The shaft has 
been enlarged as a step in this direc- 
tion. This year should see the en- 
largement carried out. In the mean- 
time a great development program 
has been carried out and a large. 
amount of ore running high in gold 
content has been blocked out. Plans 
are about ready to carry the develop- 
ment down to the 800 level while the 
work on the mill goes ahead. 

Generally, mining men look upon 
the Teck-Hughes acquisition of the 
Orr properties as a move that should 
be greatly beneficial to the Company. 
Teck-Hughes is believed to have got 
a bargain, inasmuch as it is said that 
the Orr was practically a proven mine, 
Certainly it has some rich ore open- 
ed up. The details of the merger will 
be found elsewhere in this issue, Teck- 
Hughes should prove an interesting 
speculation. There has been consid- 
erable talk of dividends being paid 
by this mine. In this connection it 
should be remembered that there is a 
$324,000 bond indebtedness to be met 
and this should certainly be faced 
before any dividends are declared. 

The Vipond is reported to be meet- 
ing with success in its development 
on the 600, 783 and 866 levels, They 
are working in close to the Hollinger 
boundary, but nothing officially has 
been announced as to the values that 
are being encountered. There are 
many reports about as to the expecta- 
tions of the Company, but little on 
the realizations, However, the Vipond 


is believed to have considerable merit. 
It has a fair plant and when it gets 
some ore opened up should not be 
long getting under way. 

Newray is now in the hands of the 
Coniagas of Cobalt, which just com- 
pleted dewatering the underground 
workings so as to make a thorouch 
examination. This action follows a 
program of diamond drilling which 
the Coniagas carried out and while no 
announcement was made as to the re- 
sults achieved, this latest move is 
taken to indicate that the drill results 
were favorable. The shaft on this 
property is down 400 ft. and it may 
be carried to lower levels before lat- 
eral work is undertaken. The New- 
ray is considered to have merit, 

Clifton is a clean-cut speculation. 
Recently a block of stock was sold 
at 30 cents. This will provide for de- 
velopment to lower levels and in a 
short time contracts for this work 
will be let. Good results have been ob- 
tained in the work done to date and it 
is beliaved that the property will fall 
in line with others of Porcupine and 
show richer ore at depth. Good ore 
is already opened on the upper levels. 

Moneta is a speculation pure and 
simple. The stock moved up and 
down on rumors and reports about in- 
terests seeking to buy or gain con- 
trol. This has been going on for 
some years and anyone playing close 
on the rumors and knowing when to 
get in and when to get out, may not 
have done so badly. So there may 
have been a reason for the rumors 
after all. There is a new one on tap 
right at the present time. Moneta’s 
position is an important factor. It 
is located at the south-west side of 
the Hollinger and is direct in line with 
the trend of the veins. 

Keora is.a speculation believed by 
many to have a good chance. There 
was a plan on foot recently to seeure 
some new funds but it is not believed 
that they have as yet been crowned 
with success. A well financed mining 
effort on the Keora would not be 
without considerable interest to all 
Porcupine because of the location of 
the property. 

Consolidated West Dome Lake is 
carrying on development work on the 
consolidated property, 296 acres of 
promising claims in Porcupine in 
proximity to the Dome Mines. The 
Dome Lake property produced for 
four years. The company is said to 
have a good chance and is said to be 
in the hands of conservative and effi- 
cient mining men. 


* 


CURRENT OPINIONS 


SUING THE HYDRO 
Toronto Star. 


The only fault to be found with Mr. 
H. H. Dewart’s bill providing that the 
Hydro may be sued without a fiat for 
damages suffered by reason of the neg- 
ligence of radial railway “employes is 
that the bill does not go far enough. 

The necessity of obtaining a- fiat to 
sue the Hydro should not be necessary 
in either power or railway matters. 
The Hydro is a business organization, 
Its principal work is carrying on un- 
dertakings for the municipalities. The 
municipalities can be taken into court 
without the use of a lot of red tape or 
the securing of permission to sue. 
There is no reason why their trustee 
should be in a more tavored position. 

The only excuse for requiring a fiat 
in order to sue the Hydro commission 
is that the commission represents the 
government. On the other hand, Sir 
Adam Beck frequently declares that 
the Hydro isa municipal commission 
appointed by the government. This 
habit of dodging backward and for- 
ward from behind cover of a municipal 
commission and then from behind cover 
of a government commission becomes 
confusing at times. 

The Hydro should not secure immun- 
ity from lawsuits even by electing to 
be a government commission, pure and 
simple. The legislature within its con- 
stitutional limits must be above the 
courts because it is the fountain head. 
But commissions acting for the gov- 
ernment should not be enabled to side- 
step citizens seeking justice in the 
courts of the land. 


NO LABOR PROBLEM? 
Industrjal Digest 


Complaints about the labor shortage 
are increasing in number and _ vigor, 
especially in the building construction 
and steel industries. The builders com- 
plain of the lack of skilled mechanics 
and common laborers, and blame the 
labor unions and immigration ban. The 
steel men say they need more men 
with strong backs, and insist that the 
restrictions on immigration be lifted or 
liberally revised. 

A general contractor named Harry 
Morrison, of Boise, Idaho, lets Off a little 
steam on the subject of the labor short- 
age in the American Contractor: 

“How can there be any labor problem 
when there are no laborers?” he asks. 
“Men are harder to get, and to keep, than 
they were during war times, and it was 
no picnic then. 

“It makes no difference what you 
pay,” continues Mr. Morrison. “You 
can get men at three dollars a day, or 
you can pay them five dollars; many of- 
fer bonuses which the chap who is will- 
ing to turn out an ordinary day’s work 
can take advantage of; or may give an 
ambitious man a chance to earn better 
than wages at piece work. But it is all 
the same. They stay with you until they 
get just about so much money ahead, 
then they leave without any warning. 
The trouble is that they absolutely de- 
cline to stick to any job for a reason- 
able length of time, And conditions are 
not improving even now, with the farm 
hands being laid off for the winter.” 

The interviewer asked Mr. Morrison 
for his opinion of the future. 

“Conditions in the future will be a 
blamed sight worse as far as I can see,” 
Mr. Morrison replied. “When the pres- 
ent generation has gone, there won’t be 
any labor.” 


DIRTY WESTERN CROPS 
The Kingston Standard 


THE FINANCIAL POST draws atten- 
tion to a subject which should be most 
seriously considered in view of the ef- 
fects which it is having on the western 
crops. It points out that: “Reports from 
the elevators indicate that the 1922 crop 
of Western Canada, the greatest in the 
history of the country, is also the dir- 
tiest. It is conservatively estimated that 
the farmers will pay the railroads over 
$5,000,000 for the transportation of 
weed seeds and other comparatively use- 
less products.” 

That is’ a serious statement, and 
there are many ways in which it can be 
regarded. In the first place why did 
the farmers allow all these weeds to 
grow, and thus spoil their yields of 
grain, while probably allowing some 
seeds to, remain to produce further 
crops? Then there is the probability 
that some of the grain with those weed 
seeds in may be shipped to farmers who 
will use it for seed, and thus sprea? 
the weeds farther ana t1arther. Again 
there is the waste incurred in shinvine 
all this waste which THE FINANCIAI 
POST works out as requiring 100 trains 
to haul from farm to market. 

It can, however, be said that Western 
farmers are not alone blameable ‘in 
this matter, as even people the least 
acquainted with farming must have 
noticed when seeing from_the train win- 
dows the masses of mustard and other 
weeds growing in the grain. But it is 
a very difficult matter for farmers to 
handle, especislly in these days when 
farm produce Ras dropped in value, and 
when labor is so expensive. But it em- 
vhasizes one fact. that farmers before 
they sow seed should be careful to 
heed that there are as few weed seeds 
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in it as can be possibly prevented. We 
do not pretend to be experts on farm- 
ing, but in the course of our varied 
reading and observations we have seen 
expert advice given as to how to get 
rid of weeds by spraying and so on— 
but this we will leave to those most 
interested to study. 


TWO KINDS OF CO-OPERATION 
Barron’s Weekly 


In 1922 political co-operation helped 
the American farmer to get from 3 to 
11 cents a bushel more for his wheat 
than business co-operation could aid the 
Canadian grower to obtain. The Cana- 
dian grower can stand it on the face of 
results. His wheat exports increased en- 
ormously. Ours fell away 114,000,000 
bushels. Our farm bloc farmers felt 
they could not sell at world prices. For 
that feeling the domestic consumer 
pays, as must also the farmer, some- 
time. 

At $1.13 a bushel Canada exported 
150,922,884 bushels of wheat in seven _ 
months of 1922. Our exports then were 
139,381,968 bushels at $1.21. Canada ex- 
ported 55,000,000 bushels at $1.12 in No- 
vember; we, 10,000,000 bushels at $1.23. 

In the seven months there was distri- 
buted among Canadian farmers $9,000,- — 
000 more cash than among American 
producers. The Canadian November 
cash distribution from wheat “—s 
exceeded our own by $50,000,000. Since 
the Capper-Tincher law was resuscitat- 
ed our total wheat exports have fallen 
short of Canadian October-November 
exports alone. 

Canada did indeed have a bumper 1922 
crop, But. somebody is for the* 
kind of co-operation which completely 
ignored that fact. Our Canadian rivals 
have no free brokerage, no war finance 
corporation, no pending Capper or Len- 
root bank bill, no land bank system, no 
senatorial bloc, and no more grain 
board. 

They have business co-operation in 
Canada. In October-November the mem- 
bers of the farmer’s grain compan 
felt they could stand the world price 
for 93,000,000 bushels of wheat. 
that very time intelligent and fearless 
leadership renounced political bloc —_ 
tem, and told the growers they were in- 
separable parts of one commonwealth, 
and must live or perish with it. 

New Year ushered in a wheat “mys- 
tery.” Cash wheat broke from 5 to 10 
cents. Is there not to be another bank 
rescue in the spring of 1923? In the 
best months of the autumn and spring. 
1921-22 export movement, the gap be- 
tween our exports and prices steadily 
widened. In April, 1922, exports after 
continuous declines dwindled to 4.000,- 
000 bushels; the price had mounted to 
a visionary $1.39. 

Our wheat prices have more political 
power behind them than a year ago. 
They have the promise, almost realized, 
of a Lenroot or Capper brand-new bank- | 
ing system. They have widened a new 
breach between export tonnage and an 
out-of-line political price. 

If there is to be another bank rescue 
of the farmer and his creditors this 
spring, is he better or worse off than 
his Canadian competitor, for whom no 
such deliverance impends or is needed? 
In ‘time our farmer will answer that 
question. It will take time. He has 
leaders, but they lead only to that form 
of co-operation which yields high pric- 
es, heavy debts and small cash returns, 
—this year $226,000,000 less than last. . 


Greater Winnipeg Water District 
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6% Bonds due 1941 


Directors 


T. O. LYALL, President 
W. LYALL, Vice-President 
H. W. BEAUCLERK, Managing Director 
HUGH MACKAY, K.C, JOHN D. OPPE 


Trustees 
THE QUEBEC SAVINGS & TRUST COMPANY 
PRICE: 96 and Interest Yielding 6.40% 


United Financial Corporation 


Limited 
14 KING STREET EAST, TORONTO 
MONTREAL OTTAWA LONDON, Eng. 


OTIS & CO. 


Government, Municipal and Corporation 
Investment Securities 


Members of the New York, Chicago, Boston, 
Cleveland and other leading Stock Exchanges 


New York 


Boston Cleveland 


Detroit Denver 


s 


eDougall & Cowans 


Members of the Montreal Stock Exchange 


‘130 St. James: Street 
STOCK BROKERS 


HALIFAX ST. JOHN, N. B. QUEBEC 
OTTAWA TORONTO WINNIPEG 


MONTREAL 


Direct Private Wire te all Branches and New York 


. REAL ESTATE 
FARM LANDS CITY PROPERTY 


BUILDING MANAGEMENT . RENTALS 


Osler, Hammond & Nanton 
WINNIPEG 


Continental Bond Corporation, Limited 


Government, Munieipal and Corgoration Bonds—Telephone Adelaide 3176, 8177. 
120 BAY STREET - ~ - TORONTO, CANADA. 
Col. J. A. Currie, M.P.P., 4. MeVittie, Vice-President. 
# H. W. Currie, B.A., Sec. Treas. 


' We can offer attractive bonds to yield from 54% to 8%. Particulars 
1 upon request. 


Geo. Beausoleil & Co. 


INVESTMENT BANKERS 
112 St. JAMES ST., MONTREAL. 


London cl 
<\ pritish 5 per 
| pritish 4 


Qnie- rh 
The highest standard of security in the world 


BRITISH CONSOLS 
The highest standard in cigarettes 
BRITISH CONSOLS 
10 for 18¢ —_-20 for 354 


THE FINANCIAL POST 


NEWS AND VIEWS ABOUT BONDS 


WILLS SHOULDN'T 


BIND EXECUTORS’ 
HANDS TOO TIGHT 


How One Estate Lost In- 


come by a Clause in 
Will 


Since long before Jarndyce vs. 
Jarndyce wills have been a source of 
irritation and itconvenience; at least 
wills that have been drawn carelessly 
or without due thought for the unfor- 
tunate consequences that might be 
lurking in them. + When trust com- 
panies are appointed as executors for 
estates and the wills are drawn up 
with the co-operation of the trust 
company as well as the family 
lawyer these difficulties arise out of 
wills not only in determining the real 
wishes of the testator but in invest- 
ing the money left to carry out those 
wishes. : 35 ' 

A will now being administered by a 
Canadian trust company illustrates 
this point. About $20,000 was left 
by a man who directed that the 
company should be invested to return 
$1,000 a year for life to two sisters, 
then about 35 years of age. On the 
surface the problem looks easy 
enough. Bonds and mortgages alike 
return well over 5 per cent. and that 
is all that is required to make $20,- 
000 yield $1,000 or more. But the 
trust company had to consider that 
this income must be provided for life 
—and this may mean 40 years or 
more. The money could have been 
put in mortgages to yield $1,250 a 
year or more at the present time, but 
the life of the mortgages would be 
only five years. In the course of 
time the mortgages might eventually 
have to be renewed at under 5 per 


cent, in which case the ability of the 


trust company to carry out the wish- 
es of the testator would have been 
endangered. Had the trust company 
been allowed to use its discretion in 
investing the sum it undoubtedly 
would have invested it in mortgages 


but considering the unique clause in 


the will it played safe and bought 


thirty-five and forty year bonds at a 
price to yield around 5 per cent. 
The beneficiaries are suffering a 
loss of income now in order that the 
certainty of carrying out the terms 
of the will many years from now 


may be established, 


Don’t Be Too Specific 


The lesson to be learned is, of 
course, that in drawing up a will an 
individual should not tie down the 
executors to terms that may be a 


hindrance, The executors should be 


allowed to use some discretion, 


An example of how this latitude 
of discretion has worked might be 
given. At the outset it may as well 
be admitted that the choice of ex- 
ampie is none too happy, if the im- 


pression be given that speculation 


with trust funds is justifiable, 


A business man died ten years ago 
leaving about $300,000. He allowed 
the trust company, appointed as ex- 
ecutors of the will, full power to in- 
vest the money as they thought fit 


making only one suggestion, that if 


they desired to increase his holdings 


of Imperial Oil stock they might do 
so even though Imperial Oil stock 
were not in the trustee class. The 
trust company did invest part of the 
estate in further shares of Imperial 


}|Oil, although it would not have done 


so had the stock not been mentioned 


i iin the will, and as a result the value 
Riof the estate has 


increased from 
$300,000 to over a million. There 
was no speculating on margin in the 
stock; merely the purchase outright 
of further shares, 


Experience has shown that in draw- 


ing up a will and appointing » trust 
company as executor, it is well to 


iigive the officers wide discretionary 


powers in the choice and handling of 
investments. 


UNLISTED BONDS 


Bid Asked 
Abitibi Gen Mtge. 6’s 1940 94% 95% 
Algoma Steel 5’s 1962 .. .. .. 35 
Amer. Sales Book 6’s 1927 97% 
Ash. Hardware 5 p.c. 1928 89 ini 
Brompton P. & P, 8% 1941 104% 106% 
Can. Mach. 6’s, 1940 ..... - 75 80% 
Canada Salt 7’s 1941 .. .. 
Wm. Davies 6’s 1926 .. .. 
Dom. Iron Steel 5’s 1939 .. 
Dunlop Tire 6’s 1927 .. .. 
Dom. Sewer Pipe 6’s 192 
Dom. Mfg. 6’s 1933 
Eastern Car 6’s 1952 .. .. 
Gord. Iron & Fare 6’s 1927 
Harris Abattoir 6’s 1928 .. 
H, Smith Paper 7% 1941 .. 
King Edward Hotel 7’s 1933 
K, & S. Tire 7’s 1935 .... 
L. Superior Paper 6’s 1941 
Marcus Loew’s 8% Notes 
Mattagami Pulp 6’s 1937 .. 
Mattagami Pulp 7% Deb... 
Morrow Screw 6’s 1981 .. aa 
M. Royal 8% Deb. 30% ce. 91 
Man.’ Power 7’s 1941 .. .. 96% 100 
Neilson’s Wm. 6’s 1933 .. 96 ie 
N. S. Steel 6% Deb. .. .. 89 92 
Spanish River 8’s 1941 ..105 107 
Stan, Clay Pro. 6% 1942... .. 87% 
Western Power 5’s 1949 ... 81 84 
Whalen Pulp 7% Deb. 1932 57% 61% 


$9,026,600 Bond Issue 
St. Maurice Power Co. 


From Our Own Correspondent. 

MONTREAL—One of the largest 
public utilitv issues in years was of- 
fered this week in the form of $9,026,- 
600 of first mortgage 30 year 6% 
per cent. sinking fund gold bonds of 
the St. Maurice Power Co. It-is un- 
derstood that between $5,000,000 and 
$6,000,000 of this amount was offered 
in the United States and the balance 
in Canada. nother feature of the 
offering was that, simultaneously 
with the issue coming out in New 
York and Montreal, there was offered 
in London £200,000 of 6% per cent. 
registered sterling debenture stock 
maturing in 1953, issued under the 
same mortgage as that applying to 
the dollar bonds and ranking equally 
with them. This step was taken by 
J. E. Aldred, head of Aldred & Co., 
who is now in London, in recognition 
of the view that the time has come 
when British capital is available for 
Canada, 


The syndicate consists of Aldred 
& Co., A. E. Ames & Co., L. G. Beau- 
bien & Co., R. A. Daly & Co., Hanson 


Bros., Rene T. Leclerc, Inc., and Nes- 
bitt, Thomson & Co. 


DULUTH-SUPERIOR . 


Gross passenger earnings of the 
Duluth-Superior Traction Company for 
the month of January totalled $163,420 
as compared with $147,546 for the cor- 
responding period in the previous year, 
an increase of $15,874 or 10.8 per cent. 


In What Phase of the 


Charles Walmsley & Co. 
in $1,000,000 Issue 


From Our Own Correspondent. 

MONTREAL.—An _ aftermath of 
the announcement of the establish- 
ment in Canada of a branch of the 
house of Charles Walmsley & Co., of 
England, for the manufacture of 
paper machinery and other products, 
comes in an issue of* $1,000,000 of 
first mortgage bonds. These will 
mature in twenty years’ time and bear 
interest at six per cent. It is under- 
stood the issue has been purchased 
by a syndicate composed of Newman, 
Sweezey & Co., Dominion Securities 
Corporation, \and McLeod, . Young, 
Weir & Co., and a public offering 
will shortly be made. These bonds 
are secured: by a first mortgage on 
the company’s plant at Longueuil, 
Que., formerly the property of Arm- 
strong, Whitworth Co. of Canada, A 
feature of this issue is the uncondi- 
tional guarantee as to principal and 
interest given by one of the largest 
engineering and shipbuilding corpor- 
ations in the British Empire, the Sir 
W. G. Armstrong Whitworth Co. 


Few Canadian Issues 
Left on London Market 
London, England, market is prac- 
tically bare of Canadian. securities. 


While many issues of Canadian pro- 


vinces, municipalities and railways 
are quoted there, the figures are in 
a number of cases nominal, for the 
bonds have been largely bought up 


and returned to Canada. 


Cycle 


of Investment Are We NowPr 


What happens in the typical finan- 
cial cycle? We are now in the midst 
of a cycle. In fact as economic 
cycles are always in the process of 
working themselves out we are al- 
ways in the midst of one, but just 
now we are in an interesting eco- 


nomic stage. Since the end of the 


war we have moved almost through 
a complete financial cycle. 

A financial cycle is like a scenic 
railway at an amusement park. It 
goes around in a circle, touches at 
plenty of interesting places but al- 
ways comes back to the place where 


it starts from. . Assuming the start: 


ing place to be the spot where we 


started from at the end of the war 
a few of the stations en route, taken 
in order might be labelled: extrava- 
gance, jazz, order-taking, big divi- 


dends, high wages, high bonds, tight 


money, falling prices, unemployment, 
business failures, thrift, buying pow- 
er, rising prices, prosperity—and “all 
change.” 

History of One Cycle 


That is putting it in easily under- 
stood language, The war may be 


blamed for many of the conditions 
mentioned but wars and similar ca- 
lamities only affect the time it takes 
to work out movements in a cycle or 
the lengths to which a movement may 


go. They do not affect the general 


order, 


Going into a cycle in greater detail 
we find that it pursues a course some- 
thing like this: 

Extravagance is the order of the 
day. This was the case for a year 
and a half after the war, Everybody 


is prosperous and business is boom- 


ing. Luxuries especially are selling 
well, There is a tremendous demand 
for automobiles, diamond rings, seal- 
skin coats, phonographs, theatres, etc. 
Manufacturers and distributors car- 
ry heavy stocks or at least try to. 


But goods sell more quickly than they 


can buy them and they pay fancy 
prices to get deliveries of goods. | It 
is the day of the order-taker, not of 
the salesman, although the order-tak- 
er draws about ten times the salary 
that would be paid to the star sales- 


men in “hard times.” Nobody is fail- 
ing and the eredit man—except in 
wise concerns—is put into the pro- 
duction department. The banks have 
lots of monev and they don’t ask very 


high rates. Wages are high—though 
most people are not saving much for 


a: rainy day—and there are more jobs 
than people to fill them. Bonds and 
stocks go up and money rates are 
down. This description sounds 
familiar. People still remember the 
times of two or three years ago. 


Signs of a Storm 


Then straggling storm clouds ap- 
pear on the horizon and the wise in- 
vestment and business mariners look 
for the nearest harbor. Credits con- 
tract; incidentally a howl goes up 
from people who say the wanks are 
going to ruin the country. But con- 


tracting credit does not bring about 


a collapse. It is merely a barometer 


that tells that collapse is near. Money 
rates increase. Everybody has been 
borrowing and the demand has over- 
taken the supply. Loans are called 
and as a result people begin to re- 


alize upon their securities and upon 


the stocks of goods thev have on hand. 


Bonds, stocks, commodities and everv- 
thing else begins to slide. Wages 
are cut; unemployment is seen and 
luxuries drov out. We hear a lot 


about cancelled orders, business fail- 


ures and factories working on half- 


time schedules. It takes less money 
to handle such restricted operations 
and rates start towards lower levels. 
People begin to save and to econo- 
mize. Bonds have been decreasing 


in value and yields increase, At the 


neak of this movement in 1920 bonds 


were at the lowest levels on record in 


Canada. But monev hegins to ac- 
eumulate in: the hands of the veovle 
and this means increased buving 
vower and factories begin to re-open 
Men are taken on and wages will 


show some ‘-erease, Money rates 


are low now. Conditions are much 
improved. The est bonds begin to 
rise followed by other bonds and bv 
stocks, forecasting a return of general 
prosperity. The increased purchas- 
ing power leads to higher prices for 


goods and soon we have reached the 


end of the evele, for inflation comes 
and increased money rates that nut 
us back where we started. At the 
present time we are in the midst of 
the final half of the swine around the 
circle. But we are far from the next 
period of inflation—except it be a 
minor movement. 

From the standpoint of the invest- 
or it is of note that . e have not yet 
reached anv of the signs that fore- 
east definitely declining bond or 
stock prices. 


BOND MOVEMENTS OF THE WEEK 


Week Ending February 6 


Int. Due Range 
BONDS— Rate Year High 


Yield 
Bell Telephone . 1925 5.45 98 
Canada Bread . ? 1941 6.22 99 
Canada Cement... 1929 6.90 100% 
Can. Locomotive .. . 1951 6.14 100% 
Ced. Rapids . wa "1953 
Dominion Iron... . 1929 
Ogilvie (C) .. 1932 
Quebec Rly... ... 1939 
ee ae os XO Sew 
Sher. Williams . .. 
Wayagamack ... . 
Winnipeg Elec. .... 
War Loan 


AAAADAAAMAAAAAARH 


% 
Vigtory Loan .. ... 5% 
_ eee ee eee ee 
51 
5 
SOPSRT ER eer 
Do. ok wer eae 
Do., fa pe 04) Cee 
Do, Ben. «.. ...«s« S% 2082 


1922 Range 1923 
Low High Low Ask Bid High Low 


94 99 97% 991% 98% 98% 98% 
97% 96 97146 97% ¢§ 
101 100 «100% — f 100% 
98 96% 981% 97% 9 
91, 954, — 96 
92%, 94 98 
6 102% 102% — 
69 — 71% 
8% — 85% 
100 ll ——‘sé279 
824 — 81 
a -. 8 
99.10 — 100.00 100.40 
96.25 100.75 99.80 —- 100.60 100.75 
99.50 102.05 101.25 102.40 102.20 102.05 
98.75 100.95 100.40 101.00 100.75 100.90 


5 98.00 101.40 100.25 101.00 100.80 101.00 


99.75 102.80 101.75 102.70 102.40 102.80 
101.25 106.70 104.40 -——- 105.90 106.10 
98.80 103.45 101.30 103.40 103.45 
103.00 107.30 106.50 107.20 107.30 
99.40 102.60 101.00 102.50 — 102.50 
99.70 102.60 101.00 103.15 102.85 102.50 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 


Date Place 


. 1—Kingston, Ont. 

. 83—Regina, Sask. 

- 5—London, Ont, 

- 6—Oakville, Ont. 

. 83—Kitchener, Ont. 

- 5—Waterloo, Ont. 

- 5—Brockville, Ont. 

. 5—Hamilton, Ont, 

- 8—Lachine, P. Q., Schools 
. 3—Vancouver Sewerage Bd., B.C. 
- 1—Drumheller, Alta. 


. T—St. Maurice Power 
. T—St. Maurice Power 
- T—Chas. Walmsley & 
. T—Price Brothers 
*Sold in Britain. 


~s 


Sold to 


Sea MEL TIES orc iv ho ok Vice eiae emma 
Wears. COUR ES OOo o.os. 0c lnsid a cigrala erois 
Wood,) Gundy & Co. .......cccceeseees 
W. C. Brent & Co, 
Dominion Bank 
McLeod, Young, Weir & Co. .......... 
A. E, Ames & Co. 
Pie Bi ROW Ce GOS ee ceive vine aves bb eaie 
Royal Securities Corp. 
Ferris & Hardgrove 
W. R. Alger & Co. 

CORPORATION 


- Aldred & Co, and Syndicate 


Aldred & Co. (British Issue) 
Newman, Sweezey and Syndicate 
Harris, Forbes, & Co. 


Rate Term Amount Price Basis 


512% 20-yrs. $175,000 102.388 5.31 
21 & 26-yrs. 841,000 95.35 5.78 
1-yr. 673,000 99.81 5,20 
10, 20, 30 in. 127,400 100.38 5.45 
& 6 20 & 30 516,400 103.02 58.40 
30-in. 150,000 101.02 5,41 
10-in. 134,645 100.19 5.45 
20-in. 250,000 101.63 5.30 
10-yrs. 225,000 
40-yrs. 725.000 93.975 5.35 
24,000 


9,026,600 
973,400 
1,000,000 
10,000,000 


30-yrs. 
30-yrs, 
20-yrs. 
20-yrs. 


’ Wm. Davies Co., Inc. 
6% First Mortgage Bonds 


Due ist November, 1942 


Price: 99 and interest, 


Yielding 6.09%. 
R. C. MATTHEWS & CO. 


Limited 
BOND DEALERS 
C.P.R. Building 3: Toronto 


Victory 
Bonds 


Bought 
Sold 


and 
Quoted 


AL. MSRinnon & Co 
GOVERNMENT AND MUNICIPAL BONDS 
MSKinnon Bidg. TORONTO 


Telephone Adel.3870 


KeDonagh Somers 
& Co. 


Government and 
Municipal Bonds 


Dominion Bank Bldg. 
: TORONTO 


Canada 


W.. shall be pleased 
to quote you for 
the purchase or 


sale of Government and 
Municipal Bonds and high 
grade Corporation Secur 


ities: re 


R.A. DALY &Co. 


BANE OF TORONTO BUILDING 


TORONTO 


MURRAY & COMPANY 
Specializing in 


Government, 
Municipal 
and 
Corporation 


Bonds 


ADELAIDE 8293 


URNETT, 
Pout 


STOCK& BOND 
BROKERS. 


MEMBERS MONTREAL STOCK EXCHANGE 


17, ST JOHN STREET, MONTREAL, 


fELEPHONE MAIN 83856 


LONG & DALY 
BARRISTERS & SOLICITORS 


E.G. LONG, K.C 
R.O. DALY Cc. E. L. BABCOCK 
H. E. MANNING R.G. MEECH 


38 King Street West, Toronto 


RAILWAY EARNINGS 


The Canadian Pacific reports gross 
earnings for the ten-day period ending 
with January amounting to $4,239,000, 
as compared with $3,502,000 for the 
corresponding period in 1922, an im 
crease of $737,000 or 20.5 per cent. + 

Earnings of the Grand Trunk Rail- 
way for the last period in January 
amounted to $2,991,143, an increase of 
$503,403 or 20.2 per cent. : 

Gross earnings of the Canadian Na- 
tional Railways for the period ending 
January 31, totalled $2,916,314, an in- 
crease of $355,568 or 13.8 per cent. 


February 9, 1923 


Stock Brokers and Financ 
Members 

Toronto Stock Exch 

Montreal Stock Exch 


21 JORDAN STREET .- 


JOHNSTON + 


MEMBERS 


Montreal 


Stock Exchang 


Toronto Stock Exchange 


Canada Trust Bldg., 14 K 


Halifax, N.S. 


Sherbrooke Kin 
Moncton 


Montreal 


gston 
Direct Wire Connections 


- 644% First Mortgage’ 


Due Feb. 1, 1953. Payable in Canada 


, An attractive investment 


for the man 


security with high interest yield, 


i 


Water & 


The Company is’ develo 
which, under contract,. will be sold to th 
Power Co., at a price sufficie 


ping 120,000 


for operating and mainten 
and sinking fund of these ae 
Circular describing’ the issue in detail 
mailing. May we address one to you? 


telephone request will bring it to you. 


Bond Man Not Hopeful 
On British Borrowings 


James A. Gairdner, head of the To- 


ronto bond house of Gairdner, Clarke 
& Co., is back in Canada after a — 
ing trip to London, England>~ 6 
Gairdner sounded out investment con- 
ditions in Britain but is a little less 


optimistic about early resumption of 
Canadian borrowing in Britain, than 


most Canadian financial men 
have sized up the London market of 


NEW ISSUE 


Gove 
bonds will s 
discount and 
little selling 4 


until sterling 


Mr. Gairdner 
to see Canad 


unless there 
three circum: 
bond market 
ket in Engla 


We need a Vv 


tion policy. 
influences 
vigorous act 


2 38 
vT. MAURI 


Common Shares (all one class 

64% 30-year First Mortgage 

614% Sterling Debenture Stock 
(The Shawinigan Water : 


From information 


of the C 


supplied, by 


“marize as follows:— 


Business and Property—The 
developing water powers on 
installation of 120,000 H.P., an 


Security—Bonds are secured b 
property now owned or hereaf 
Earnings—The power will be 
Company who have entered :i 
from the first date of delive 

power available from the propa 
to the Company sufficient ne 
tenance expenses, first mortga 
ments. When the installed cap 


to 120,000 H.P. is 


absorbed, a 


that the net earnings, after pz 
be more than twice the interes 


Detailed prospectus describing 
to any of the undersigned. 


We offer these bonds when 
Price: 991% and acc 


ALDER 


A. E. AMES & CO. 
R. A. DALY & CO. 
RENE-T. LECLERC, Inc. 


The statements in this circular are not ¢ 
reliable. and on which 





Wm. Davies Co., Inc. 
6% First Mortgage Bonds 


Due ist November, 1942 
Price: 99 and interest, 
Yielding 6.09%. 


R. C. MATTHEWS & CO. 
Limited 
BOND DEALERS 


C.P.R. Building :: Toronto 


Victory 
Bonds 


Bought 
Sold 


and 


Quoted 


ATL. MSKinnon & Co 

GOVERNMENT AND MUNICIPAL BONDS 

MSKinnon Bidg. TORONTO 
Telephone Adel. 3870 


KcDonagh Somers 
& Co. 


Government and 
Municipal Bonds 


Dominion Bank Bldg. 
TORONTO 


Ww shall be pleased 
to quote you for 

the purchase or 
sale of Government and 
Municipal Bonds and high 
grade Corporation Secur- 


ities: 


R.A. DALY &Co. 


BANK OF TORONTO BUILDING 
TORONTO 


MURRAY & COMPANY 


Specializing in 


Government, 
Municipal 
and 
Corporation 
Bonds 


ADELAIDE 8293 TORONTO 


= | Dporrtots 


9544 


STOCK& BOND 


OSLER & HAMMOND’ 


Stock Brokers and Financial Agents 
Members 


Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET - TORONTO 


JOHNSTON “WARD 


MEMBERS 


Montreal Stock Exchange 
Toronto Stock Exchange 


Canada Trust Bldg., 14 King St. East 


Halifax, N.S. 
Sherbrooke 
Moncton 


Sediney, N.S. 
St. John’s, Nfld. 
London 


Montreal 
Kingston 
Direct Wire Connections 


+ St. Maurice Power Co., Ltd. 


614% First Mortgage’ Bonds 
Due Feb. 1, 1953. Payable in Canada and New York 


_ An attractive investment for the man seeking ample 
security with high interest yield. 
The Company is’ developing 120,000 Electrical h.p., 
which, under contract,. will be sold to the Shawinigan 
Water & Power Co., at a price sufficient to provide 
for operating and maintenance expenses and interest 
and sinking fund of these bonds. 
Circular describing’ the issue in detail is ready for 
mailing. May we address one to you? A postcard or 
telephone request will bring it to you. 


HANSON BROS. 


160 St James St. 6S ks St. 
MONTREAL OTTAWA 


——— : a ————— ——— 


late. Government and municipal 
Bond Man Not Hopefu bonds will stand but little exchange 


itish Borrowings |discount and therefore there will be 

On Britis 8 little selling of such bonds in London 

until sterling is nearer par, thinks 

James A. Gairdner, head of the To-|Mr. Gairdner. He would not expect 

ronto bond house of Gairdner, Clarke |to see Canadian borrowing in London 

& Co., is back in Canada after a fly-|unless there were a co-incidence of 

ing trip to London, England. Mr. {three circumstances, namely: a dull 

Gairdner sounded out investment con- |bond market in Canada; a strong mar- 

ditions in Britain but is a little less |ket in England, and the pound $4.80. 

optimistic about early resumption of |We need a very aggressive immigra- 

Canadian borrowing in Britain, than|tion policy. It is evident that labor 

most Canadian financial men who|influences are strong in preventing 
have sized up the London market of! vigorous action in immigration. 


NEW ISSUE 


$9,026,600 


ST. MAURICE POWER CO. 


LIMITED 


First Mortgage 30-Year 614% Sinking 


Fund Gold Bonds 


Dated February Ist, 1923. 


Principal and semi-annual interest (February 1st and August Ist) payable at the Royal Bank of 
Canada, Montreal, Toronto, or at the Bank of Marhattan Company in New York City. Denominations 
$1,000, $500 and $100, registerable as to principal only. Redeemable in whole or in part on any interest 
date on 60 days’ notice at $110 and interest up to February lst, 1928; at 107%4 during the next eleven 


years; 105 during the next four years; at 102% during the next five 
until maturity. : 


CAPITALIZATION 
Common Shares (all one class par $100)..........$ 


64% 30-year First Mortgage Bonds (this issue) { 12,000,000 


614% Sterling Debenture Stock 


(The Shawinigan Water and Power Company owns the majority 


of the Common Shares issued) 


From information supplied, by Mr. Julian C. Smith, President, we sum- 


marize as follows:— 


Business and Property—The St. Maurice Power Company, Limited is 
developing water powers on the St. Maurice River having an initial 
installation of 120,000 H.P., and an ultimate capacity of 150,000 HP. 


Security—Bonds are secured by a First Mortgage on all the Company’s 
property now owned or hereafter acquired from the proceeds of this issue, 


Trustee; The Montreal Trust Company Limited, 


CIVIC AND PROVINCIAL FINANCE 
nnn nncnnnnnnnnnnnnnnnnnneeeeeeeeeeeer seers rece Sess 
Wood, Gundy & Co, .. 
100.31 
C., N. Burgess & Co. .. 100.11 
EXCELLENT NUMBERS OF BONDS 
Harris, Forbes & Co. 99.29 
the t i 34,- Min 
Shows e town of Brockville, Ont., $134, Liquidate 
Many municipalities have been|a cost basis of about 5.45 per cent. . eee banks have been heavy 
of issues, that in some cases have] Kerr, Fieming & Co. . 100.16 Liquidation throughout the country 
"ene ag Ee = hy ray & Co, .. 99.73 |trend in interest rates and the likely 
An issue 5 
KR. A. Daly & Co, .. .. .. .. 99.57 |had funds that they have nbdt requir- 
bonds due 1944 were sold at 95.35, a} Vyment, Anderson & Co, .. .. 99.48 . 2 
W extent municipal bonds. 
Jarvis & Co. . 9657 |e tye Mackay .. 
banks have. expected to need the 


THE FINANCIAL POST 
és ae 3 SO 
MUNICIPAL BOND auras hese 3 on. oe es 100.88 BANKS HAVE BEEN 
airdner, arke Mews oc 
Mas Serer Dyment, Anderson & Co. 100.22 
ISSUES SELES rey | ovens anderen co... 10022 | PURCHASING LARGE 
R. A. Daly & Co... .. .. 1. 99.84 
Municipal Bankers Corp. 99.659 
Many Bonds Put Out During] Brockville, Hamilton and Lachine |from Now On Tendency 
Past Week Record A. E. Ames and Co. bought from Will Likely Be t 
y O 
645 of 5% per cent, 10 instalment de- 
bentures. ‘Ihe price paid was 100.19 
taking advantage of present brisk-|ienders received were: yers daring the p ast two years of 
ness in the bond market to dispose} A. E, Ames & Co... .. 100.19 overneent oe  peeitiont ,. Meds. 
been held back for two or three years. | Aemilius Jarvis & Co... .. .. 100.b1 has released considerable sums, The 
Excellent prices are being obtained Wood, Gundy & Co... .. |. |. 99.746 }5anks have been able to forecast the 
ur a6 6¢€ ex 
Regina has sold two blocks of bonds | p077108 Securities Corp. .. 99.68 Cemande for. capital” st: different 
t Wood Shenk cad to. R. C, Matthews & Co... .. .. 99.62 |periods of the year, When they have 
of $263,000 of 5% per cent. bonds due} C. N. Burgess & C : 
1949 and $578,000 of 5% - per cent.| Macneill, Celene & 6h eee See aera kine ae — ree 
provincial, an 
cost basis of 5.78 per cent. Bids were:| W-.C. Brent & Co... .. .. .. 133.939 phe nap 
Wood, Gundy & Co 95.96 | Gaitdner, Clarke & Co. .. .. 99.45 Usually these have been short term 
; ey i nae a Morkay & Movtay -- ++ +++. —— issues maturing about the time the 
A. E. Ames & Co, 5% bonds .. 87.09 | Nesbitt, Thomson & Co... |. 98.14 ; 
5%4% bonds .. .. .. .+ 98.41 money represented. Often it has 


Hamilton city issued $250,000 o1|been possible 
: : to pur 
London and Oakville bonds for hydro-electric purposes, |term "heals to — 4 ae ot 
London, which recently sold $500,-}selling them on the basis of 5% per |stantial yield ee 
000 of bonds to Gairdner, Clarke and | cent. 20 ipstalments to A. E. Ames & Holdings of Dominion and i 
Co., disposed of an additional $673,-| Co. at a price of 101.63 equivalent to|cial bonds increased from $122 600,000 
000 of one year 5 per cent. notes at} a 5.30 per cent. basis. Bids were: at the beginning of 1921 to $220 000 
99.81, a 5.20 per cent. basis, Wood,| A. E. Ames & Co... .. .. .. 101.63 |000 in April, 1922, when the hi h 
Gundy and Co, were the purchasers.| Vominion Securities Corp, .. 101.38 |point was reached ; This - 
William C, Brent and Co. were} Macneill, Grahame & Co... .. 101.37 |crease of about $100 000 000. onthe 
the buyers of a block of $127,400 of | Dyment, Anderson & Co. .. .. 101.31 |neak was followed by a sud, a 
5% per cent. bonds of the town of | W-,C- Brent & Co... .. .. .. 101.28 | 4); ot SBOE BO cle in 
5% pe aie _ .¢ National City Co... .. 1) °° 101.27 cline of about $30,000,000 during May 
Oakville, repayable in 10, 20 an R. C. Matthews & Co... .. .. 101.21 {Of last year. Unfortunately these 
instalments. The price paid was 100.38] F. N. Deacon & Co... .. .. .. 10110 }figures cannot serve as an accurat 
vepresenting a cost to the town of] Nesbitt, Thomson & Co, .. .. : 


< : 101.038 |guide of the bank purchases of bond 
34 e ° h . McLeod, Y L i E re . onds 
5 P r cent for the funds Bids | McLeo oung, Weir . -- 100.91 |as they include holding f 4 


Aird, McLeod & Co. . 100.82 4 

C. N, Burgess & Co. .. .. notes of the Dominion government. 
¥., S aint ORS ‘ —e Gairdner, Clarge & Co. Samar Most of the loans of the Dominion 
Word “Gunde & Co... 99.65 | Municipal Bankers Corp. .. .. 100.45 |S0vernment from the banks are in the 
McLeod, Young, Weir & Go... 99.44 | Wood, Gundy & Co... .. .. .. 100.86 |form of short term notes which pro- 
reg Ig ay al 99°39 nited Financial Corp. 100.33 | vide a very effective way of conceal- 


Municipal Bankers Corp. .. .. 99.35 The* Protestant Board of School |ing the government’s loans from the 
Murray & Co... .. ..... .. 99,28 |Trustees for the city and parish of |banks. Probably the reason for the 
MacNeill, Grahame & Co. .. 99.27 | Lachine, which includes the towns of |SUdden drop from April to May of 
o ~ pg & Co. as = ORume Lasalle and Dorval, has sold to Royal last year was the flotation in New 
A. D. I orrow & Co, .. .. .. 98.81 |Securities Corporation an issue of | York of a $100,000,000 Domin:on loan 
ominion Securities Corp. .. 97.20 225.000 : ; 2 ’ 
Gairdner, Clarke & Co. and 225,000 5% per cent. ten year bonds, | Proceeds of which were used, in part, 
Nesbitt, Thomega & Co. These bonds are dated December 1,|'® Pay off loans from banks by the 
A. Jarvis & Co... .. .. 1922, and mature December 1, 1932,}Dominion government. 
Kitchener and Waterloo The four municipalities mentioned | Holdings of Municipal Bonds 


; : ited for Protestant school - : 3 sas 
Kitchener, Ont., sold an issue|?"° unite chool pur-| Bank holdings of municipal, British 
of $516,400 of 5% and 6 per cent. oer 7 = présent bond issue has | and foreign bonds are fampel ie 
bonds repayable in 20 and 30 instal- ceo .. © provide futids for the|gether in the bank statement and 
ments to the Dominion Bank at 103.02 | J uined thie ok the school that is re-|have showed a downward trend with 
equivalent to a 5.40 per cent. basis. Soa ra the di ‘ he increasing popula- |regularity from the beginning of 
The tenders included: e district. 1921 when they stood at $193,000,000 
Dominion Beak tees Bet es Ed 7 ae in os of 1922. This 
Wm. C. Brent Be see steady decline was due to the repay- 
Dyment, Anderson & Co, .. .. monton Goes After jment by the British ececuuieat fad 
Murray & Co... .. .. s,s. Factories to Take Land |loans made during the war for muni- 

Macneill, Grahame & Co., and tions purchases But from Apri 
C. N. Burgess & Co, .. 5 pril to 
R. C. Matthews & Co... Dilien: Oia. iow Cetvunaniise September of last year the bank hold- 
A. E. Ames & Co. .. EDMONTON.—A i ings of such bonds increased, evident- 
-—A move is to be/|ly signifying purchases of municipal 


101.51 
101,16 


103.02 
102.88 
102.50 
102.32 


102.27 
102.17 


Dominion Securitiese Corp. ‘ >a \ , 
Wood, Gundy & Co 101 58 made to invite the attention of in-|bonds in Canada. 


Waterloo, Ont., sold ‘to McLeod, dustrial concerns to this city as a de-} Comparison of the fi eS 
Young, Weir-and Co. $150,000 of 5% sirable location for works and branch- | cates chat the dain Sieh ana Boe 
per cent. 30 instalment bonds at 101.01 oe various kinds. The matter was |larger quantities of provincial and 
a cost basis of 5.41 per cent. Tenders: aa ee a city council a short time |municipal bonds than ordinarily and 
McLeod, Young, Weir & Co, .. 101.01 i and a campaign is likely to be|while many of these are short term 
Mackay & Mackay .. .. .. .. 100,60 |PUt on, in at least a quiet “way, dur-|issues that will be paid in cash at 
A. E. Ames & Co... .. .. .. 100.46 |'ng the coming spring and summer. | maturity there is no doubt that many 


One of the ideas behind this move is | bonds held b i 
that the city may thus find a market |thrown on the Sede whan fae 
for some of the land it now has on|lare needed. There was some liqui- 
~ lists, a considerable area of which /dation of this kind at the turn of the 
a been taken over in tax sales.|year that unsettled the bond market 
ners © this land is admirably suit-|somewhat. But it would have to be 
“9 a oe purposes, The city |a very sudden increase in volume of 
uncil has established a land de-|business of the country that would 
partment to handle property of this bring about a more rapid selling of 
kind, along with all other lands owns |these bonds than the bond market 
ed by the municipality. could meet with firmness. 


Ontario Hydro to Raise 
Money for Betterments 


The Toronto city council passed a 
From Our Own Correspondent, by-law to deposit $600,000 of Toron- 


Vancouver Sewerage 


Bonds To Meet Notes 


Due February Ist, 1953 


years, and at 101 thereafter 


Montreal 


VANCOUVER.—Greater Vancouver |t© debentures with the Ontario Hy- 
joint sewerage and drainage board |4'0-Electric Commission. The power 
sold $725,000 of forty year 5 per cent, |Commission will issue its own secur- 
bonds to the British American Bond |'ties against the bonds to cover the 
Corporation at 93.975. The money is |©°St of betterments on radial lines 
required to meet note payments. Bids |270¥"4 Toronto. 
were: eee ee ie 

ae To be presently Ferris, Hardgrove & Syndicate 91.67 Montreal Sells Half of 

‘ ya 
8,000,000 . $7,200,000 "for $300,000...” ..” .”° gg9i3| _ ‘Its $16,000,000 of Bonds 
9,026,600 —. ae = a After rejecting , tenders received 
£ 200,000 Grahame & Co. .. .. .... .. 92.637} /aSt week for its $16,000,000 of 5 per 
Seattle National Band &@ Syndi- . cent. bonds, due 1954, Montreal was 
cate... .. .. .. .. .. . .. .. 91,634} Offered a better price this week and 
R. P. Clark & Co., R. A. Daly & sold $8,100,000 of the issue at 95, 
. xy aot a Mackenzie & Co. 92.135 | New York funds, a cost basis of about 
Fiest Net Book eis co one sw oe 5.33 per cent. or less when converted 
A. Javelin & Oo © owe ne oe at ens into Canadian funds. One month’s op- 
Wood, Gundy & Co. and Pem- | Hom was granted upon the remainder 
butte. 4 G08 3. as... 5. 92.16 of this issue, bringing the total to 
$16,000,000. The purchasing syndicate 
. consisted of Harris, Forbes & Co.. 
Alberta Cutting Doles National City Co., Guaranty Co. of 
; . T Avo} dT J New York, Dillon, Read & Co., Bank- 
oO AVOl ax JUMP |ers Trust Co., Wood, Gundy & Co., A. 
E. Ames & Co., Dominion Securities 


DOMINION 
STORES, LIMITED 


8% Cumulative Class “A” 
Preferred Shares- 
Price: 100.00, Carrying a 
25% Bonus of Common 


Stock. d 
This Company is the largest 
retail distributor of groceries 
in Canada, operating 190 
stores. Plans call for over 50 
new stores in 1923. 
Sales in 1922 increased over 
47 per cent. and earnings 
over 72 per cent. 
Dividends paid regularly on 
preferred shares, and com- 
mon now paying $1.00 per 
year. i 
Chain stores have proven an {j 
exceptionally profitable  in- 
vestment, and we _ strongly 
recommend these securities. 
A special circular we have 
prepared will be mailed upon 
request, : 


FPOUSSERV/GOD £00) 


INVESTMENT BANKERS 


10-12 KING ST-E-TORONTO 


If you wish to make 


desirable revisions in your 
investment accounts, you 
will find the information 
and experience of the 
National City Company of 
practical value. 


THE 


National City Company 


LIMITED 


10 King St. E. 74 Notre Dame W. 
Tel. Main 6120 Tel. Main 6493 
Toronto Montreal 


Write for Our ll 
February List 


OF 
Government, 


Municipal and 
Railway Bonds. 


yie_D 6.25 To 5.05% 
G. A. STIMSON & CO. 


EST’D. 1888 LIMITED 
36-38 King East 


' plus 
0 additional 
0 profits 


VER 200% dividends on 

Common Stock in ten 
years! On Common Stock that 
was originally given as & 
bonus! 


This is the record of hotels 
under the management of the 
United Hotels Company of 
America, : 


The same organization, the 
largest of its kind in the 
world, considers THE MOUNT 
ROYAL HOTEL, MONTREAL, 
will be one of the most profit- 
able in the entire system (19 
hotels). 


The 8% convertible debentures 
also carry a bonus of 20% in 
Common Stock. - This bonus 
was reduced from 30% on 
February 1st, and a further 
substantial reduction is to go 
into effect shortly. 


Denominations: $100, $500 and $1,000. 
Partial Payment Plan, if desired. 


Interest payable in New York and 
Montreal. 


PRICE: Par and accrued inter- 
est to Yield 8% with a bonus 
of 20% in Common Stock. 


Earnings—The power will be sold to the Shawinigan Water and Power 
Company who have entered:into a contract for a period of forty years 
r from the first date oa rpm! vain eS - - her 
100.30 power available from the proposed development at prices which will yle 

301.50 17, St JOHN STREET, MONTREAL, to the Company sufficient net income to meet all operating and main- 
aee.55 EN. SOE Oe tenance expenses, first mortgage bond interest and sinking fund require- 
102.50 | ———— ments. When the installed capacity of the hydro-electric plant amounting 
ao. to 120,000 H.P. is absorbed, as provided in the contract, it is estimated 
107.00 LONG & DALY . that the net earnings, after payment of all fixed and other charges, will 
be more than twice the interest on these bonds. 


jo220|| BARRISTERS & SOLICITORS 
Detailed prospectus describing the bonds may be obtained on application 
to any of the undersigned. 


|] R.O. DALY E.G. LONG. E-¢ | BABCOCK 
We offer these bonds when, as, and if issued and received by us at 
Price: 9914 and accrued interest, to yield over 614% 


|| H. E. MANNING R.G- MEECH 
38 King Street West, Toronto 
ALDRED & CO. Limited 
A. E. AMES & CO. L. G. BEAUBIEN & CO. Limited 
R. A. DALY & CO. HANSON BROS. 
RENE-T. LECLERC, Inc. ‘ NESBITT, THOMSON & CO. 


Limited 
The statements in this circular are not guaranteed, but are based on information which we believe 
reliable, and on which we acted in purchasing these securities. 


From Our Own Correspondent. - |Corp., Ltd., and the Continental and 
EDMONTON.—Much as additional Commercial Trust & Savings Bank. 
revenue is desired by the Alberta 
government, nothing is to be done by 
the legislature now in session to in- 

— vance a Wes - eer = TENDERS WANTED 

L ntention o €| Feb. 19, Trail.—$11,980, 6%, 20-year 
government itself, Premier Green- | local improvements debentures. Wm. E, 
field having stated that so far as any | B. Monypenny, City Clerk. ( See an- 
changes in the taxing legislation are | nouncement elsewhere in this issue.) 
concerned they will be confined to|, Feb. 15, Quebec City.—$1,800,000, 57%. 
certain amendments having the gen- | /%:,15 and 30 year Deeee. 


eral effect of simplifying the present | ..-°% 7% so sg me Ee Se 
methods of collection. p school debentures, J. H. Cunningham, 


4 It is the feel- | Secretary. 
ing ofthe | premier ‘and his cabinet Feb. 5. Ford City.—$306,572, 54% & WINTER CRUISES 
ple already have as heavy | 6%, 10 15 and 20-year debentures. J. i 
a burden of taxation as they can a F. Foster, Treasurer. The Grand Trunk Sm ete? — 
ry, and nothing will be added to it.| , Feb- 19, St. Lambert—$350,000, 5%7%,| offers attractive facilities for winter 
. While it is not proposed either to | 30-¥e2" bonds. James R. Beatty, Sec--| .yises to the West Indies and Medi- 


i Treas. S 
Increase or reduce the taxes the gov-| Feb. 20, Hull, Que—$100,000, 5%%,|terranean. Winter tourist fares are 


ernment has it in mind to reduce quite | debentutes. Jos. Provost, Sec.-Treas ; ; , 
substantially on the relief to be giv- | Hotel de Ville St., Hull. (See announce- also “om effect to Atlantic City 2 
gn out during the coming year, and | ment elsewhefe in this issue.) Virginia—South Carolina—G eorgia 
a thorough ventilation of this point BY-LAWS TO BE VOTED ON -—-Florida — Cuba — New Orleans — 
will be one of the main features of | Feb. 10, Richmond Hill,—$100,000 for| California— Portland, Ore. — Seattle 
session. e policy of | erection of new school. : ; 
the government is to cut to io bone DEBENTURE NOTES —Victoria and Vancouver. 
on all lin f relief, includi . _| For all information as to routes, 
; es of relief, including seed| Midland.—The ratepayers will be ask 

grain and the Southern Alberta|ed early in March to vote on a by-law| fares, etc., apply to any Grand Trunk 
drought scheme, but the demands for | to provide $20,000 for the extension of | Agent or C. E. Horning, D.P.A., Tor- 
continued, assistance are still insist-| the fire hall and the installation of a to, Ont 
"ent, Pp : more modern fire alarm system. Onto, VRS. 


- 


e BROKERS. 


MEMBERS MONTREAL STOCK EXCHANGE 


CREDIT - CANADA 


LIMITEE 
145 St. James Street, 


Tenders and By-Laws 


Main 4735-4736 
Montreal. 


RAILWAY EARNINGS 
The Canadian Pacific reports gross 
arnings for the ten-day period ending 
with January amounting to $4,239,000, 
;}as compared with $3,502,000 for the 
30| corresponding period in 1922, an in- 
lerease of $737,000 or 20.5 per cent. . 
Earnings of the Grand Trunk Rail- 
ay for the last period in January 
amounted to $2,991,143, an increase of 
| $503,403 or 20.2 per cent. : 
Gross earnings of the Canadian Na- 
\ tional Railways for the period ending 
January 31, totalled $2,916,314, an in- 
| crease. of $355,568 or 13.8 per cent. 





‘BRITISH COLONiAL 


FIRE INSURANCE COMPANY 
MONTREAL ; 
Canadian—Strong—Progressive 
General Fire Insurance Business Transacted 
Theodore Meunier, Manager 


Assurance in Force - $550,000,000 
Assets e = - $130,000,000 


‘Sun Life Assurance’ Company of Canada 
; Head Office - - Montreal 


LIFE INSURAN & 
Estates of any considerable value are subject to heavy death duties: 
Life insurance is the simplest method of providing for their payment. 
Have you set aside a policy to meet succession dues? 
Business partners whose experience is vital to the organization require 
mutual life insurance protection, A heavy expense wo d be 
involved in replacing the ability of a deceased partner. Has your 
firm sonaldered this? : 
Endowment policies can be secured to provide funds for meeting an 
obligation such as a mortgage loan, to mature at the end of a certain 
period. The premiums provide the necessary “sinking fund. Had 
ou thought of this? : 
olicies can be secured that will pay monthly allowances to faithful 
employees whom you wish to remember and who you desire may 
remember 7. odern insurance is adaptable to every need. 
urance sold on all approved plans at net cost. 
of Canada. Waterloo, Ont. 


a. 


The Independent Order 
of Foresters 


Organized 1874 


TOTAL BENEFITS 


Paid to Members and their Beneficiaries 


$78,000,000.00 


POLICIES ISSUED FROM $500 TO $5000 : 
W. H. HUNTER G. R. COTTRELLE 
President Treasurer 


G. E. BAILEY 
Secretary 


1. A Canadian Company Transacting Fire Insurance Exclusively 


| 
| 


| THE NORTH EMPIRE 


FIRE INSURANCE COMPANY 


Head Office: Winnipeg 
Eastem Canada Office: Toronto 


F Policies Guaranteed by 
| London Guarantee *, Accident Co. 


! Limited 
| Applications for Agencies Invited 


‘ 


A BRITISH COMPANY 

UNION INSURANCE SOCIETY OF CANTON 
ESTABLISHED 1835 

Automobile - Marine Insurance 

TOTAL ASSETS OVER. $40.000,000.00, 

Head Office for Canada - 36 Toronto St., Toronto 
C. R. DRAYTON, Manager for Canada 


Fire - 


Splendid Progress Made By 

Dominion Stores, Limited 3 

In Past Year 

esac of Nearly 50%, Net Earnings Increased 
72%; 68 New Stores Opened During the Year. Com- 


pany Said to be Largest Retail Distributor of 
Groceries and Provisions in Canada 


’ 


COMMON STOCK PAYS INITIAL DIVIDEND 


The Dominion Stores, Limited, an- 
nual statement for the year 1922 
shows a remarkable growth in both 
sales and net earnings over 

e previous year. Gross sales for 
1922 were $5,059,508, as compared 
with $3,461,153 for 1921, showing 
an increase of approximately 47% 
while net earnings covering the 
same period were for 1922, the year 
just ended, $100,092, as against 
$58,245 for 1921, a gain of about 
72%. Going back still farther to 
1920, the first full year of opera- 
tion, gross earnings are given as 
$2,401,631, and net $34,679, and in 
this respect it is of interest to point 
out the percentage of net profit to 
sales, ich figures are given as 
follows: 1920, 1.44%; 1921, 1.68%; 
1922, 1.98%. Thus, it will be seen 
that for the three-years’ period dur-, 
ing which the Company has been 
established not only have gross 
sales and net profits shown a phen- 
omenal gain, due, of course, to the 


constantly increasing number of 
stores, but it also shows a most ex- 


cellent and steady increase in the 
percentage of profit on the total 
turnover—and this in turn fre- 
flects the efficient management 
a Dominion Stores has always 


The Company is at present operat- 
ing 190 stores, all within the Prov- 
ince of Ontario, and arrangements 
are now under way for the establish- 
ment of a warehouse in Montreal, 
which will serve the Quebec terri- 
tory where it is planned to install 
from 50 to 75 stores during the 
next six months. 


The Company has always paid divi- 
dends regularly on its Preference 
shares, and quite recently there was 
declared an initial dividend of $1.00 
per share for the Common stock (no 
par value), which is payable in two 
instalments during the current 
year. Indeed; the surplus account 
as of January 1st shows an amount 
applicable to distribution on the 


Common, which approximates $4.50 
per share for this issue, | 


THE FINAN 


CIAL POST 


INSURANCE FOR BUYER AND SELLER 


STRAIN OF PRESENT 
DAY TAKES TOLL 
OF INSURANCE COS. 


Death Record of 1922 Low, 
Though Heart Disease 
Toll is Heavy 


The death record of insurance com- 


Hipanies in 1922 is declared to have 


been the lowest as yet. As reports 
of companies on last year’s opera- 


H\tions are issued, nearly every one 
Aitakes advantage of the opportunity 


to point to the fact that the death 
rate was only 43, 44, 45 per cent, of 
the expected. In but one or two 
cases does the rate go over 50 per 
cent. of the expected and in no case 
was 60 per cent. recorded. 

The situation in the United States 
has been identical with that of Can- 
ada. Figures taken from the re- 
ports of some forty odd companies 
show that there has been a big de- 
cline in mortality. The present de- 
cline has been coming on, steadily 
since the flu epidemic of 1918, This 
has resulted in very beneficial gains 
for all the companies. 

Statistics compiled by Dr. Knight 
of the Metropolitan Life, on insurance 
experiences in Canada and the U. S. 
in 1922, show that tuberculosis toll 
continues to show a material reduc- 
tion, Typhoid also declined. Measles 
was the only children’s disease that 
failed to show a decrease in the death 


rate. 

Splendid gains in conditions, look- 
ed upon as preventable or control- 
lable, are being made. Infectious 
diseases of children, typhoid, tuber- 
culosis are among the leaders. 

On the other hand, the “strain on 
life,” the strenuous age, continued to 
exact a heavier toll, Organic heart 
ailments, cerebral hemorrhage and 
Bright’s disease share honors with 
automobiles in the increase over 1921. 
Mortality from heart trouble led in 
1921 with 108.6 deaths per 1,000 made 
the startling increase to 116.2 per 
100,000 in 1922, This would total 
about 180,000 deaths from this cause 
in the U. § and Canada. These are 
cases which might, be referred to as 
reflecting personal hygiene and the 
general care and use of the human 
body by the individual. These fa- 
talities are not limited to old people. 
Of the 180,000 deaths in 1922, 57,000 
would be insured. Of this latter total 
5 per cent, where children under 15 
years, and 30 per cent, were persons 
under 50 years. . The average age of 
death for heart disease is 56 years. 


Almost the same percentage would | 1993 


apply to other diseases in the “strain” 
class, 


WINNIPEG MORTGAGE 
HEAD OPTIMISTIC 


Western, Homes Company Com- 
pletes Eight Years’ 
Operation 


Western Homes, Limited, has just 
completed its eighth year in business, 
during which time it has actively en- 
gaged in the mortgage business, con- 
ferring its attention mostly to moder- 
ately priced modern houses and im- 
proved farms. It has $16,000 invest- 
ed in Victory bonds. Loans average 
less than $2,000, 

The companv started business with 
a half million capital but later in- 
creased this to $5,000,000, Stock has 
been sold on the annual savings plan 
and to-day the subscribed capital is 
$2,001,000, and the paid up $600,000. 
Semi-annual dividends have been paid 
regularly since its inception at the 
rate of 7 per cent. per annum, The 
management has been taken care of 
by the general agents on a percent- 
age basis; this arrangement has been 
very satisfactory to the directors and 
shareholders, inasmuch as the fees 
were comparatively low when the 
company’s capital was small, The 
average paid-up capital for 1922 was 
slightly less than $500,000; the net 
profits for the year were $44,295.79. 
During the year the company collect- 
ed on mortgage accounts $112,670.84; 
the paid-up capital was increased by 
$143,886.65. 

Speaking of conditions in the West, 
Mr. Willis Argue, president and man- 
ager, stated that there has been dis- 
appointment in the West to find that 
it has been impossible to realize a 
profit on farming operations under 
the conditions of the last two years. 
“The net results from last year were 
particularly disappointing as crops 
were above the average sonalaaiee 
everywhere, but I do not think that 
even the most experienced and cap- 
able farmers, favored by the most de- 
sirable climatic conditions, could have 
made a profit on last year’s work. 
It is encouraging to find that the 
farmers are accepting the conditions 
through which they are passing as 
the natural results of the world-wide 
depression. They look forward now 
to an improvement in farming condi- 
tions in the near future.” 


Big Developments 
In Alberta Oil F ield 


_ CALGARY.—Imperial Oil Company 
is still pushing operations on the big 
new refinery here, From the re- 
cent developments in the oil field, 
with the bringing in of the new well 
with its immense gas flow, the whole 
situation now looms up in the south 
as indicating that startling develop- 
ments may be anticipated in the not 
distant future. Even now there is 
a greatly renewed interest in the oil 
leases while there is bound to be much 


MUTUAL LIFE ADDS 
TO LAKGE SUKPLUS 


The Mutual Life arfd Canada wound 
up 1922 with a surplus of $3,040,273, 
as compared with $2,243,038 in 1921, 
an increase of $797,235. In the same 
period the assets of the company rose 
to a total of $53,605,630 from $48,- 
211,204, Besides caring for matur- 
ing policies, the total given includes 
$6,603,718 surplus which in 1921 stood 
at $5,790,520, 

During the year the interest rate 
earned by the company’s investments 
averaged 6.74 per cent., and at the 
same ume the ratio of expense to in- 
come dropped from 18.6 to 15.96 per 
cent, ‘he mortality was 42 per cent. 
ot the ‘expected, 

New insurance for the year totalled 
$34,457,248 while distribution among 
policyholders and beneficiaries total- 
ted $5,289,441, an increase of $1,320,- 
164, It is interesting to note that 
the maturing of existing policy con- 
tracts of the company in Canada and 
Newfoyndland cail tor the distribu- 
tion of a total of $246,436,654. 


NEW LEVELS REACHED 
BY THE CROWN LIFE 


Gain in Insurance Last Year 
Just Short of Four 
Million 


The Crown Life issued new policies 
for a total of $9,523,850 in 1922 as 
compared with $7,342,030s in 1921, a 
30 per cent, increase, The net in- 
surance gain, deducting terminations, 
was $4,653,870, the largest’ in the 
company’s history and bringing the 
total insurance in force up to $34,- 
460,044. Cash income also showed 
quite an increase, being $1,430,823,.as 
compared with $1,198,599 in 1921, 
while assets soared to a total of 
$4,789,562. The gross surplus for 
the year was $284,565 of which $63, 
517 went for current dividends to 
policy holders, $7,123 to sharehold- 
ers. In addition $16,730 and $8,006 
were set aside for policyholders’ and 
shareholders’ dividends of the immed- 
iate future and the balance, $189,187, 
added to surplus making this total 
$396,258.. The surplus earned during 
the year averaged $9.58 for every 
$1,000 of insurance in force at 
January 1, 1922; or $68.64 for every 
$1,000 of total assets at the same 
date. These earnings are extremely 
large. The scale of dividends to policy- 
holders has been increased approx- 
imately 14 per cent., the new scale 
applying to all dividends payable in 


The shareholders’ dividend of 7 per 
cent, on the paid-up capital stock has 


, | been authorized by the board of direc- 


tors for payment on March 1, 1923. 
After payment of this dividend the 
shareholders’ account will have a 
surplus of $9,430.72, as compared with 
$1,424.70 a year ago. 


i 
Pa 


GREAT WEST LIFE’S 
ASSETS $50,000,000 


Company Experienced all 
Round Increase in Business 
in 1922 


The Great West Life wrote $56,- 
116,675 in new business, excluding 
group policies, in 1922, which is an 
increase over 1921 of $1,888,713, 
which brought the amount of insur- 
ance in force, exclusive of group, as 
of Jan, 1, 1923, to $316,121,936, a 
net increase of $29,403,171 for the 
year, Income also soared, reaching 
the total of $12,802,320 or $1,251,359 
over 1921, interest earnings on invest- 
ments being 7.18 per cent. Expense 
rates were materially reduced and the 
mortality rate was low. 

Assets as thev stood at the end of 
the year just fall short of the $50,- 
000,000 mark, having been increased, 
during the year by $6,667,747, the 
surplus earned during the year also 
showing a large ‘increase, being 
$2,608,083, or $477,804 more than in 
1921. Policyholder payments also 
soared, the distributions advancing 
closg to a million dollars over 1921 to 
$3,953,527. The company has set 
$4,832,639 aside as a reserve for 
future profits to policyholders, add- 
ing $861,006 at the end of 1922, and 
at the same time the contingency re- 
serve increased $500,000, 


NEW MONARCH DIRECTORS 

W. W. Evans, president Canadian 
General Securities Co. arid managing 
director Traders Finance Corporation, 
Winnipeg, and R. J, Gourley, director 
and general manager Beaver Lumber 
Co., Winnipeg, are two newly elected 
directors of the Monarch Life Assur- 
ance Company. 


Passenger earnings of the Duluth- 
Superior Traction Company for the 
third week of January amounted to 
$37,427 as compared with $33,514 for 
the corresponding period in 1922, an 
increase of $3,912 or 11.7 per cent. 


Ag ncy Wanted for P.Q 


French bond dealers’ firm, 
having 1,500 agents .doing a 
large securities business in the 
Province of Quebec, wants ex- 
clusive or special agency for 
first-class fire and casualty 
companies in that Province. 
Having entered the insurance 
field on a small scale a few 
months ago, has already estab- 
lished wide connections with 
the best class of local agents. 
Could show results from the 
beginning. 


Address reply to 
Box 26, The Financial Post 


VearU ROG 
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British America Assurance Co, 
Fire, Marine and Automobile 
Insurance 


HEAD OFFICE - TORONTO 
BOARD OF DIRECTORS: W. R. 
President and Genera] Man- 
M. ident; 
r Bickerdike, 
aes Lt.-Col. Henry Brock, Al- 
red Ceoper (London, Eng.), Cc. 
Cox, John H. Fulton, (New York), D. 
B. Hanna, Miller Lash, Geo.. A. Mor- 
row, Major Gen’l. Sir Henry Pellatt, 
C.V.0., E. BR. Wood. 
Leeses Paid Since Organization, 
over $52,000,000.00 


Fire, Marine, Automobile, Explesion, 
Riots, Civil Commetions and Strikes 
Incorporated 1851 
HEAD OFFICE, TORONTO, ONT. 
Losses Paid Sinee Organization 
$84,000,000.00 
BOARD OF DIRECTORS: W. B. 
kle, President, Wilfrid M. Cox, 
President, Sir John Aird, Robert 

erdike (Montreal), 
Brock 


CANADA NATIONAL FIRE 
INSURANCE COMPANY 
HEAD OFFICE : WINNIPEG, MAN, 
TOTAL ASSETS $2,7£2,662.00 
TORONTO, 24 Adelaide St. W. 

W. H. George, Superintendent of Agencies 


Black & Armstrong 


- WINNIPEG 


Western Branch Managers - for 


North American Accident Ins. Co. © 


Casualty Insurance 
Imperial’ Assurance Company 
Hail — Fire — Automobile 
Century Insurance Co., Ltd, 

Fire 


Great American Insurance Co., 
New York 
Inland Marine — Fire — Auto 


Canadian Guarantee Managers 
“for a 
The Excess Insurance Co. Ltd 


London — England 
Guarantee Bonds Hail Insurance 
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Union Trust Company 


HEAD OFFICE AND SAFE DEPOSIT VAULT 


Richmond and Victoria Streets, - 
WINNIPEG 


Henry F. Gooderham, President 


Mark Bredin 
J. B. Laidlaw 


8. R. Parsons 


LONDON, ENG. 
BOARD OF DIRECTORS: 


W. C. Laidlaw ° 
A. P. Taylor 


TORONTO 
REGINA 


J. H. McConnell, M.D., Vice-President 


M. Ross Gooderham 
W. H. Smith 


H. H. Beck 


Twenty-Second Financial Statement for Year Ended December 31st, 1922 


ASSETS 


M ges and other securities on 


al Estate ...... ihc 
ks 


Mortgages on Real Estate 
» Municipal and other 
pees yg Po ° 
Other Assets ... 
Cash on hand and in Banks. 


CAPITAL ACCOUNT 


LIABILITIES 


$ 955,608.91 Reserve Fund 
238,460.35 
54,733.26 
152,770.47 
219,447.67 
53,202.12 


$1,674,222.78 
GUARANTEED TRUST ACCOUNT 
$4,014,134.23 


Other Liabilities 


Contingent Reserve 
Dividend Payable Jan. 2, 1923........ oon 
Dominion Income Tax, accrued 


Capital Stock, fully paid ...............0$1,000,000.00 


22 OOS eed Dene seeseseeseseoeeoolS 


Po yy 


Rn CPOE, 


$1,674,222.78 


Bonds Trust Funds for Investment............$3,659,265.56 


787,743.75 Trust Deposits ..... 
94,276.30 Capital Account . 


192,404.57 
$5,088,558.85 


POCO O COE Me receseseseseeeseseesS 


CO Cee reese ceceoeseovooeese: eeececee 


ESTATES, TRUSTS AND AGENCY ACCOUNT 
$6,538,975.53 Estates, Trusts and Agenciezs............$6,538,975.53 


Funds and Investments 
TOTAL OCC SCC OSE DOSES OS OCCOOEOCLEEe 


a 


$13,301,757.16 


PROFIT AND LOSS ACCOUNT 


Quarterly Dividends ......cccccccc0sssssseee00 $ 70,000.00 


Office furniture and 
rtion of cost of 


Cc D. HENDERSON, Secretary. 


ececeeccccons 


uipment and 
afe Deposit 
SIS OUD. cai hosscscenisrsorseesesincie 
Taxes and Registration Fees accrued 
and paid to Dominion and Provin- 
cial Governments and Municipalities 
Balance carried LOrwa4>rd 2... 142,837.32 


4,536.66 81st, 1921 


13,158.28 


$230,532.26 


BOER, caiseisascsnvscccnivectinavinnesienaies $13,301,757.16 


Balance brought forward December 


Profit for the year after defrayin 
cost of management, expenses an 
interest on Guaranteed Funds .......... 113,467.76 


$230,532.26 
oOo 


JAMES K. PICKETT, General Manager. 


PRICE, WATERHOUSE & CO., Auditors. 


development in the coming season, { 
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BETTER METHODS T 
TO SOLVE WEST’S | *"*= 
FARM PROBLEMS |. *!2222' 


Peterborou 
were some 


Too Great a Tendency to|ss¢ repor 
Gamble in Raising of {was able ta 
Wheat with a bo 


ond i $4,004 
an oss. 
GOOD CROPS ASSURED |figzres: 
Records of Production and Bal. ao 
Prizes Won Give Assurance: 
of This When Proper | 
Course is Followed . 


From Our Own Correspondent. 7 
REGINA.—M. P, Tullis, field crops} _Followin 
commissioner for Saskatchewan, em-|?2"Y'S ¢@r 
phasizes the necessity for crop divers- | 7°2"S: 
ification and rotation. The farmers 

who engage in grain growing alone, | 1999 
he warns, soon materially lessen the 
productivity of the soil. As a protec- 
tion to the farmers themselves and | 1919 
in order to maintain the fruitfulness | 1918 ----.- 
of the soil, it is necessary that a| 1927 
variety of crops be grown. 

_ Not only is Western Canada now 
producing the. second largest annual 
wheat crop of any country in the 
world, but other crops, cereals and 
vegetables are being grown in in- 
creasing abundance. Within the last 
12 years Saskatchewan farmers have 
carried off no less than 229 prizes for 
grains, grasses and vegetables enter-| Barcelona 
ed at international shows, crease in 

Success which has attended exhibi-|Pesetas for 
tion of their products in competition | 728,300.  ¢ 
with the best that can be procured | 728,300 pes¢ 
elsewhere on the continent, should |879. | Oper 
not be lost on farmers of the prairie | ¥4S just ov 
provinces and should direct attention| Net earni 
more and more to the possibilities of }2 decrease 
successful ' diversified or balanced | er, 1921, « 
farming. operate ste 

Only when the wheat yield is poor | drought. 
does even temporary interest appear |this month 

to be aroused in other crops. When | °Perating r 
the curve of wheat prices and wheat| The figu 
yields show a pronounced — upward 
swing, this interest in garden crops}. 1921— 
and animal husbandry, apparently | December . 
ceases. In the search for a large | °°" 
speculative return, men are overlook- Pebrusry : 
ing a certain, though comparatively | March |. 
moderate, income, . April .. 

Mixed Farming Wins ee: 

Farmers who are weathering the une a 
present time of financial stress best, Rieet 7 
are those who have followed the plan | September. __ 
of raising that class of farm products} October . . 
which render their living expense un- | November... 
affected by the condition of the com-| December . | 
mercial crop, wheat. If the latter | 1922 ‘etal 4 
crop is a failure they can still fall aa 

Cc. on reserves 0 en pro- fh e. 
ducts, chickens, ducks, sent caneed, ° eee 
the farm and pork fed from grain 
and other commodities which other- 
wise would have been wasted. 

Looking back over the record of 
the past seventeen years in Western } — 

Canada, it is found that only in four 
years did the wheat crop average 
twenty bushels or more to the acre. BIG RE 
In many of those seventeen years, 
and particularly in some districts, the 
crop failures were many, In spite 
of this the farmer does not appear 
to have yet learned the lesson and the |: 
gambling for large returns goes on. 
Better Methods Needed 

George Edwards, vice-president of| The marke 
the Saskatchewan Grain Growers’ |business of 
Association, has advocated the ap-|Trusts Comp 

pointment of another Commis- | flected in ea 
sion to investigate the w problem } pared with § 
of agriculture. Though few would be- | 932 in 1920. 
grudge expenditure entailed in thisjable to take 
connection if the commission would | other charge 
confer any real benefit, it is difficult | depreciation, 
to see just where a commission could | serve fund : 
assist. The ailments of western agri-|crease the 4 
culture are fairly well known and | comparative 
lack of practicing the first principles| ~ 

of farming is one of the chief ilis,| Earnings - 
Economic conditions in customer na- 

tions is another factor. The latter is — as 
beyond the control of the agrarian| "* pe et 
population of the west, but the former 

can and should be remedied. It ex- 

Plains the anomaly frequently found | Net profits 
of two men, farming halves of the | Bal. forward 
same section of Seni tines poor and 

constantly in debt; the other with | nivijonds 
well-fed and clothed family, with no Dep. reserve 
great wealth, it is true, but satisfied | Reserve 

and prosperous, The reason is, he 

does not put all his eggs in one bas- |} Balance 


ket. 
THE POPULAR CIGARETTE earnings in 
; in the follo 


China is Now Becoming a Big Pai 
Consumer 


Dividends . 
Balance 


Over F 


Gross. earn 
Oper. Cost. 
earn, 


The expat 


Cap 
_ The world will have the American ioe -- $500 
cigarette, It bought 12.°90,000,000/1921 .. 500 
of them in 1922 against slightly more | 1920 .. 500 
than 2,000,000,000 in the vear preced- | 1919 -. 50 
ing the war, and the number of coun-| {is ~°  2oy 
tries to which they were sent in 1922} j9i¢ | 500 
18 80 as against 50 in 1913, The total|1915 |. 500 
value of the exports of cigarettes in} The presi 
1922 is approximately $24,000,000 | points out t 
against less than $3,000,000 in the |stands at 55 
year preceding the war. capital plac 
Curiously, too, this growing de-|has no publi 
mand for our cigarettes comes chief-|an unique p 
ly from a section far distant from} Total assd 
that in which the war’ occurred—the |as compared 
Orient. To China alone the exports | ago. Capi 
of cigarettes in 1922 were 8,500,000,- | $797,095, agi 
000 against 641,000,000 in 1913, and | tates, trusts 
the sum sent to us in payment there- | $12,260,262 
for from China alone was $17,000,000 
against $1,000,000 in 1913, WIN 


DOMINION GUARANTEE CO. Gross .. . 

Dominion of Canada Guarantee and|® ~x- & 7% 
Accident Insurance Co. earned $1,326,- Stand chaeal 
794 last year, $1,275,246 being pre-| Net Div. In. | 
mium income, while investments re-| * Decrease. 
Paid, $152,621, stock premium $34,000 
and cash-on hand brought the total KEELEY 
to $1,588,485 at the end of the year.| The remark 
Disbursements of various kinds, in-| at the Keele 
cluding dividends, of $44,640 left aj touched until 


balance of $35,934 carried forward. | >y the Onta 
Surplus and liabilities total $500,- | stot into. 7 


four to five 


ete the asset: being $1,382,196, rade | round to be 


debentures and other} shows two fe 
office ing net. } ore. 





nS. 


Sir John Aird, Robt  Bickerdike, 
(Montreal), Lt.Col, Henry Brock, Al- 


fred Cooper (London, Eng.), H. 6. 
Cox, John H. Fulton, (New York), D. 
B. Hanna, Miller Lash, Geo.. A. Mor- 
row, Major Gen’l. Sir Henry Pella<t, 
C.V.0.,-E. R. Wood. 


Leeses Paid Since Organization, 
ever $52,000,000.00 


HEAD OFFICE, TORONTO, ONT. 

Losses Paid Since Organization 

$84,000,000.00 
BOARD OF DIRECTORS: W. B. Mei- 
kle, President, Wilfrid M. ‘Cox, 
President, Sir John Aird, Robert 
(Montreal), ‘ 
r, 

H. C. Cox, John H. (New 
York), D. B. Hanna, Miller Lash, Geo. 
A. Morrow, Major-Gen'l. Sir Henry 
Peliatt, C.V.0., E. R. Wood. 


CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE : WINNIPEG, MAN. 
TOTAL ASSETS $2,752,662.00 
TORONTO, 24 Adelaide St. W. 
Reena ate 


Black & Armstrong 


- WINNIPEG 


Western Branch Managers - for 


North American Accident Ins. Co. 
Casualty Insurance 


Imperial’ Assurance Company 

Hail — Fire — Automobile 

Century Insurance Co., Ltd. 
Fire 


Great American Insurance Co., 
New York 
Inland Marine — Fire — Auto 


Canadian Guarantee Managers 
" ‘for — oe 
The Excess Insurance Co. Ltd 
London — England 
Guarantee Bonds Hail Insurance 
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i Ear EY ea El Yea i ya i Ea | 
Fe Se FO POT re PO OG Pere m7 


pally 


TORONTO 
REGINA 


McConnell, M.D., Vice-President 


s Gooderham 
W. H. Smith H. H. Beck 


December. 31st, 1922 


LIABILITIES 


fully paid .......c.sssesee$1,000,000.00 
I obteonen i. edaiebecbebickapnbedvensekin 450,000.00 
pserve 

able Jan. 2, 1923 

pme Tax, accrued 

ties 


$1,674,222.78 


for Investment........$3,659,265.56 
its 1,260,860.36 
168,432.93 


$5,088,558.85 
CCOUNT . 
ts and Agencies 


$6,538,975.53 


$13,301,757.16 


nght forward December 
is ieee seescveseesdanpeenbennssederned $117,064.50 


e year after defraying 
magement, expenses and 


Guaranteed Funds «+004 118,467.76 


$230,532.26 
—_—_—_—_—_— 


S K. PICKETT, General Manager. 


ditors. 
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~ TO SOLVE WEST'S 


Too Great a Tendency to|g56 reported for 1921 the company 


: ‘phasizes the necessity for crop divers- |7°"S: 


_ who engage in grain growing alone, | 1999 1242 14.4 6.6 


- productivity of the soil. As a protec- 
* tion to the farmers. themselves and | 1919 
_in order to maintain the fruitfulness | 1918 . 

ofthe soil, it is necessary that a sent 0 7.4 
variety of crops be grown. 


creasing abundance. Within the last 
12 years Saskatchewan farmers have 


--ed at international shows, 


farming. 


- ducts, chickens, ducks, beef raised on 


_. wise would have been 


_ lium income, while investments re- 


BETTER METHODS 


TORONTO SAVINGS 


cree 


Fourteen Per Cent. Again Paid To 


_ Shareholders 
FARM PROBLEMS |... 2 i22uz®, ts Profits of the Toron- | $127,000 Has Been Added to 
. > Petertornenh _ a a sitet Profit and Loss Balance in 
MRSA = cs , » a ‘ -“ 
were somewhat lower than the $156,- Five Years 


j isi was able to +s During the last five years the sur- 
Gamble in Raising of with a eee ~ — _— plus in the profit and loss account of 
Wheat over $4,000 to the victor et rofit the Union Trust Company has in- 
PE and.ioes. -Sollowing are isuabanedive creased from $15,702 to $142,837, the 


GOOD CROPS ASSURED |fieures: policy of the _ directors’ being to 


* 4922 1921 1920 2a gar the Company’s position 
es ia . i to in- 
2 : Net profits . $144,251 $156,856 $155,825 |T2ther than strain resources 

Records of Production ‘ and|Bal. forward. 75,674 58,818  42\993|Crease dividends. The profits last 


rizes Won Give A —_———— year were $113,467, as compared with 

P f This Wh sad ots 219,925 215,674 198,818}$111,943 in the previous year—an in- 
or inis M en roper Dividends . . 140,000 140,000 140,000|crease of $1,523.99. With the balance 

Course is Followed , | Balance .. . 179,925 175,674 58,818]of $117,064 carried forward from 


ee ; —~ ~~ 11921 there was a total of $230,532 for 
From Our Own 219,925 215,674 198,818 | Gictribution.. Out of this sum $70,- 


Correspondent. = 
* Following are features of the com- a4 3 Sard : 
REGINA.—M. P. Tullis, field crops s g. oo 000 was paid in dividends, $4,536 writ- 
commissioner for Saskatchewan, em-|P2"Y’s earnings for the past eight/ten off expenses in connection with 


safety deposit vault and furniture 


and $13,158 taxes paid to municipal, 
Dominion and provincial governments, 
7.4| There remained a balance of $142,- 
7.81837, which was carried forward, this 
7.0]}account being increased by $25,772. 
7.1) Following are comparative figures: 


% on Earn, 


ification and rotation. The farmers Div. Cap. Rate 


he warns, soon materially lessen the | 1921 y 12+2 


1916 148,486 8 7.4 1922 1921 1920 
Profits .. .. $118,467 $111,943 $110,142 
4,53 


Not only is Western Canada no : Wee? os: a4. 536 27,77 6,632 
producing the second largest et DROUGHT KEPT DOWN esas co eee. 128,158 13038 
wheat crop of any country in the BARCELONA’S TOTAL 


world, but other crops, cereals and goo BAe 
vegetables are being grown in in-| Net Earnings for 1922 Were 
Over Four Million Pesetas 


Net profits . 95,772 90,229 
Bal. forward. 117,064 96,835 


212,836 187,064 
Distribution— 

go ener : Dividend .. .. 70,000 70,000 
Barcelona’s earnings showed an in-| Balance'.. .. 142,836 117,064 


crease in net earnings of 4,008,890 -_-— 
Success which has attended exhibi- | Pesetas for 1922, the total being 46,- . $212,886 187,064 
tion of their products in competition | 728,300. Gross earnings were 46,-| Following are features of the Com- 
with the best that can be procured | 728,300 pesetas, an increase of 9,027,-|pany’s earnings record for the past 
elsewhere on the continent, should |870. _ Operating expense for the year |six years: 
not be lost on farmers of the prairie | WS just over 4.7 of the income. ° Paid-up 
provinces and should direct attention| Net earnings for December showed| Year Capital Profits D 
more and more to the possibilities of |2 decrease as compared with Decem- | 1922 . $1,000,000 $95,772 
successful “diversified or balanced|ber, 1921, owing to the necessity to| 1921 . 1,000,000 90,229 


operate steam plants due to the co. . eee aes sana 


Only when the wheat yield is poor |@rought. Normal operations during} 191g |  1'900,000 98.363 
does even temporary interest appear |this month would have reduced the} 1917 . 1,000,000 91,987 9% 
_to be aroused in other crops. When | °Perating, ratio of the year. The total assets of the Company 
coer of wheat prices oe me The figures for “a are: omenanes to $18,001,761 as compared 
s show a pronounced - upwar Senet ee eran Ie »340,: — 
swing, this ipecest in garden ‘aoe ‘ Ne a anal bie Net ~~ -: yi aot tf gantse den - aioe. 
‘and animal husbandry, apparently | “i950 °°" ° 893 2,561, 519, ment in the values of securities to 
eases. In the search for a large] january . . 4,074,494 2,519,811 439,562|>ring them in line with the market 
“speculative return, men are overlook-| February . 3,417,663 2,343,540 16,615| quotations as at the end of the year. 
-ing a certain, though comparatively | March :. . 3,937,152 2,499,055 634,147|At the annual meeting held on the 
moderate, income. sont Peas anaes waren ie 8th, the former board was re-elected 
P . . May ... .. 3,654, 960, 210, s E # 
De rere mine Wine tne [JUNG -- :- BAITTB 2,088,174 313,633 “menicenegpen ee ner t Npenen’ Md seg 

armers who are weathering the] jJuiy .. .. 3,708,509 2,127,200 433,519 H. McC i _P id : 
“present time of financial stress best,| August . . 3,599,168 2,197,335 . H, McConnell, vice-president, 
omy those — a poy om the plan pommnber. eres er jes suiiiinia na anaiaigete aca 
of raising that class of farm products | October . . 4,081,364 2,628,952 R . 
“which render their living expense un- November... 4,478,246 2,796,796 301,232 WESTERN FARMERS DO 
> s43 December . 4,535,009 2,344,602 x217,110 
‘affected by ‘the condition of the com- | 1922 total 46,728,300 87,700,480 9,027,870 NOT ASK RADICAL 
oop is a Selince thaw ae still fall 1922 net . 28,084,227 24,025,337 4,008,890 CHANGES IN BANK ACT 
back on the reserves of garden pro-} xDecrease. 
December detailed items are: 
»the farm and pork fed from grain 1922 1921 Inc. 


carried off no less than 229 prizes for 
grains, grasses and vegetables enter- 


(Continued from Page 9) 
was the result of a policy dictated 
and other commodities which other- | Gross. earn, - 4,535,009 3,820,393 714,616| by the banks. No one can deny the 
wasted. Oper. Cost. . 2,190,407 1,258,681 931,726 | hardship which has been due to the 
Looking back over the record of | Net earn. . - 2,344,602 2,561,712°217,110 | deflation in agricultural prices pro- 
the past seventeen years in Western |~ .,,_ ceeding faster than the deflation in 
oe ow that only in four E — “oe Res it cannot oa er 
years di wheat crop average ed that the deflation is, in the lon 
twenty bushels or more to the acre. BIG RESERVE TO run, an evil; or that it could have Sous 
In many of those seventeen years, PUBLIC LIABILITY | avoided. 
al tliee in some a vee sneha It was the main concern, not so 
Taulures were many. in spl much of the banks a iers, 

of this the farmer does not appear London and Western Trusts of the governments pr pow past ens 
to have yet learned the lesson and the |: Company in Unique involved in the war to bring about as 
gambling for large returns goes on. Position soon as possible after the conclusion 
Better Methods Needed aie | of peace the readjustment of economic 
George Edwards, vice-president of || The marked increase in volume of | conditions in order to avoid far more 
the Saskatchewan Grain Growers’|business of the London and Western |serious developments, in order to 
Association, has advocated the ap-| Trusts Company during 1922 is re-|avoid, that is to say, complete 
pointment of another Royal Commis- | flected in earnings of $113,290, com-|economic collapse and a series of 
sion to investigate the whole problem | pared with $40,255 in 1921 and $73,-| political revolutions which might 
of agriculture. Though few would be- | 932 in 1920. The company was thus | easily have destroyed modern civiliza- 
dge expeniitere entailed in this,|able to take ‘care of dividends and/tion. Reduction of prices, and the 
mnection if 1:.> comsmisSivn wopld|other charges, write off $6,405 for) cessation of the process of inflation 
confer any real benefit, it is difficult |depzeciation, add $55,000 to the re-| which was sending the cost of pro- 
to. see just where a commission could | serve fund and still substantially in-| duction steadily higher, were impera- 
assist. The ailments of western agri-|crease the balaace. _ Yellowing are | tively demanded. The policy of defla- 
culture are fairly well known and | comparative figures: o" SMa we fe~eed upon nations and gov- 
lack of practicing the first principles| ~ 1922 1921 1920 |jernments, upon Leeke a4 financial 
of farming is one of the chief ills.| Earnings . - $113,290 $40,255 $73,932} institutions, by economic NE-reity 


 yplicwet cell meer Ee “haes ~gayr ~aaga|4d bv Public opinion. 


. aon tae. | 075 1,500] Unequal as have been the effects of 
ond the control of the agrarian vane eee , fo ———— | deflation, and heavily as they have hit 
Population of the west, but the former . 12,882 9,863|agriculturists in particular, it is dif- 
can and should be remedied. It ex- ; ficult to imagine that any wise peo- 
Plains the anomaly frequently found | Net profits . .. 27,373 64,069| nJe will listen to the plausible 
of two men, farming halves of the} Bal. forward .. 5,628 13,255 14,186/ 1 uments of those who invite them 


same section of land—one poor and 107,789 “40,628 78255|to inflate prices again by artificial 


coy in debt; the other with} nivigends .. .. 35,000 35,000 35,000| means or to resort to the expedient of 
well-fed and clothed family, with no| Dep, reserve .. 6405 ....  . issuing “soft” money—of inflating the 
= wealth, it . oo but oe Reserve .. .. 55,000 30,000 | currency—in a vain endeavor to @s- 
Prosperous, The reason is, he voce, | cape the reckoning which must inev- 
_ not put all his eggs in one bas-| Balance .. .. es _—_. faee itably ee mans, The nations are now 
; : ‘ : being called upon to meet their ob- 

+ 
The expansion of the company’s |ji-ations, entered into willingly as a 
earnings in recent years is indicated | Woans to victory in the war. Loans 
: ane . in the ee ne. rod Earn | Were made by individuals and asso- 
China is Now Becoming a Big we re ciations of private citizens engaged 
Consumer Year Capital Profits Div. cap. rate|in legitimate business. The need of 
The world will have the American { 1922 $500,000 $102,161 20.4 12.1) the moment was necessarily the de- 
cigarette. It bought 12,000,000,000 | 1921 .. 500,000 27,27% 5.4 3.7|terminant of the terms of the loans 
ae them in 1922 against slightly more | 1920 -. en + ae eee = of eee and the con- 
than 2,000,000,000 in the vear preced- ~ , ‘, | ditions and time of repayment. Does 
UU, ; 6 8. . 
ing the war, and the number of coun- or a oaee as 7.g|anyone seriously propose that these 
tries to which they were sent in 1922} i916 |. 51,651 10.8 8.2| Obligations shall be repudiated be- 
is 80 as against 50 in 1913, The total }1915 .. 500,000 53,486 10.8 9.2|cause the economic consequences of 
value of the exports of cigarettes in| The president, Arthur T. Little,|the war, which are similar to those of 


"Decrease. 


THE POPULAR CIGARETTE 


IAI AI3A4344 


, 1922 is approximately $24,000,000 | points out that the reserve fund now | previous wars, have to be contended 


against less than $3,000,000 in the |stands at 55 per cent, of the paid-up with If those who lent money to 
year preceding the war. capital placing the company which | their governments in time of need are 
Curiously, too, this growing de-|has no public liability of any kind in| now reaping an undue return in prin- 
mand for our cigarettes comes chief-|an unique position. cipal or interest as the result of de- 
ly from a section far distant from| Total assets stand at $13,057,357, | flation in commodity values, the rem- 
that in which the war? occurred—the |as compared with $13,333,535 a year|edy lies ‘in adjustment of taxation 
Orient. To China alone the exports | ago. Capital account is given at|to that condition, or in some special 
of cigarettes in 1922 were 8,500,000,- | $797,095, against $734,378 and es-|effort to reduce the national obliga- 
000 against 641,000,000 in 1913, and|tates, trusts and agency account at/tions to the level of present commod- 
the sum sent to us in payment there- | $12,260,262 against $12,588,479, ity values. The problem cannot be 
for from China alone was $17,000,000 solved by new inflations of the cur- 
against $1,000,000 in 1913. WINNIPEG ELECTRIC rency or the destruction of established 
—— Dec. 1922 1921 Increase| and serviceable financial institutions. 
DOMINION GUARANTEE CO. Gross .. .. .. $556,687 $547,361 $ 9,325] The relations of agriculturists to the 
Dominion of Canada Guarantee and|°- Ex. & Tax 365,566 379,027 *13,460|/ hanks in the peculiar economic con- 


i 191,120 $168,334 $22,786 | a:4; . 
Accident Insurance Co. earned $1,326,- Fixed charges $ 77,621 $ 89,339 “12,217 ditions which are a legacy from the 


794 | i . ; war aré a proper subject for inquiry 
Sache, saalie loteiieaiaie ie ~ on Snr Sees ere and discussion. So are those defects 


LE a in the banking system which are of a 
and cash on hand brought the total KEELEY ATTACKS RICH FIND different character. The fitness of the 


to $1,588,48 the year. kable showing of silver ore} existing banking system to cope with 
Sent Aee ok Se ae ee in- ie "Keeley mine which was left un-| the needs of agricultural communities 


Paid, $152,621, stock premium $34,000 


cluding dividends, of $44,640 left a | touched until it could be photographed|has frequently and properly been 


Dalance of $35,934 carried forward, | by the Ontario Government has been | questioned. The banks have built up 


oo etsgs hot into. The remarkable width of| their system of borrowing and lending 
urplus and liabilities total $500,- | ¢ a f high grade ore was|.)° SY , : 
Y, the asset: being $1,382,196, trade ee ws Socal, but the drift face| the surplus purchasing power of their 


1p clients to meet the needs of industry 
: i tee ens “crete heittee aut per i bes: fous, of 50% * ee and commerce, not so much those of 


If you have, why not insure it ? 
A $10,000 Policy in the Commonwealth on the Ordinary Life Plan Guarantees 


FIRST, that in case of death from any cause, the face of the 
policy will be paid, viz: $10,000. 

SECOND, that in case of accidental death, double the face 
of the policy will be paid, $20,000. 

THIRD, that if totally disabled from sickness or accident, 
the Company will waive all deposits during such disa- 


bility and pay to the insured during a like period a 
monthly income of $200. 


Table of Monthly 
Deposits on $10,000 


Please send me sample policy on this plan. 


Age nearest birthday.... 


THE COMMONWEALTH LIFE 


and Accident Insurance Company 
Head Office, Hamilton, Ontario. Ernest Miles, 81 Victoria St., Toronto. 


™ MONARCH LIFE 
ASSURANCE COMPANY 


HEAD OFFICE, WINNIPEG, MAN. 


192 2 Business Surpasses All Previous Records 


COMPARATIVE SUMMARY, 1921-22 RECORDS 


ASSURANCE 1921 1922 Increases 
In Force $29,118,808.00 $32,431,349.00  $3,312,541.00 14% 
New and Revived 7,439,491.00 8,738,863.00 1,299,372.00 17% 
AVERAGE NEW PREMIUM 34.00 36.70 2.70 8% 
CASH PREMIUMS AND INTEREST.... 855,650.35 1,011,357.04 155,706.69 18% 
POLICY CLAIMS 6 75,109.00 6,434.00 9% 
Percentage of Expectancy 27% 
INTEREST RATE ' 7.88% 11% 


Average Past 12 Years, 7.78% 
POLICY RESERVE 2,674,752.00 478,170.39 22% 
INVESTMENT RESERVE 25,000.00 25,000.00 
MR 6 bn ea akeden biaacsaeaedtads 2,411,128.96 3,000,373.85 589,244.89 24% 
ee gry set il 
aid-up Capital of $100, 8 76,870.76 * 154,020.76* * 77,200.00 100% 
INVESTMENT DISTRIBUTION—Bonds and Debentures, 52%; First Mortgages, 29%; Policy © 
Loans, 14%; Real Estate, 2%; Cash, 2.4%. : 4 
“After paying in 1922 Policy-Holders’ Dividend, $24,286.81; Shareholders, $7,055.53 at the 


rate of 7% per annum upon paid-up stock, and after reduction of general equipment, 
$7,628.62, as well as setting aside $25,000.00 for Investfhent Reserve. 


Participating Policy-holders Continue to Receive Liberal Dividends 


Total Assurance Doubled Each Four-year Period 


1914 — $7,427,697 1918 — $15,171,309 


1910 — $3,008,746 1922 — $32,431,349 


DIRECTORS AND OFFICERS 


Vice-President Managing. Director | 


. F. W. ADAMS 
Adams Bros. Wholesale Saddlery, J.W. W. STEWART 


Winnipeg and Toronto 


COL. H. A. MULLINS 
Director U. S. Fidelity and Guaranty 
Co.; Vice-President Royal Canadian 

Securities Co., Winnipeg. 


W. W. EVANS 
H. W. ECHLIN President Canadjan General Securi- 
Echlin Manufacturing Company, ties Co. and Managing Director 
Winnipeg. } Traders Finance Corporatitn, . 
Winnipeg. 


President 
W. A. MATHESON 
Director Sterling Bank and Stand- 
ard .Trusts Company, Winnipeg. 


W. J. BLAKE WILSON 


Vice-President P. Burns & Co., 
Vancouver and Calgary. 


W. L. PARRISH 
Parrish & Heimbecker, 
Grain Merchants, 
Winnipeg. 

R. J. GOURLEY 


Director and General Manager 
Beaver Lumber Co., Winnipeg. 


Secretary and Actuary Assistant Actuary 
J. A. MACFARLANE, A.1.A. H. P. MORRISON, A.A.9. 


agriculture. For this fact there is a 

sound historical explanation. The 

banks appear to be unable to lend 

money to farmers for sufficiently long 

terms or at a sufficiently low rate ot 

interest. It is often felt that the 

centralized control of the Canadian 

banking machinery works injury to 

agricultural interests as contrasted 

ith commercial and industrial in- 
». It may be doubted whether 

there " new soticlont competition 

amon anks in nada to intain men of m reaching age 

the lowest rates 0 est See ie SIXTY-FIVE. 

the best terms to borrowers, 

On the other hand, the Weplated 
credit of the farming communities=. | 
as shown in the admitted magnitude }}> 


of their present indebtedness—and 
the uncertain nature of the results FOUR will be well-to-do. 


of their labor may justify, to some x TaN FIVE will still be working for a 
extent, the high rates of interest and 4. & living. ; 
the difficulty in obtaining new loans. € ? , THIRTY-SIX yee ag toca ve 

The facilities for satisfying the de- ik -FOUR oe Sen 
mands of agriculture for credit, are yon friends, relatives or charity. 
inadequate. The claims of agriculture 
to financial service by the banks have sae : = Views ef These Fotts 
never been sufficiently considered; vr ihe an you af. to tly rega a 
but it is noteworthy that virtually ere — Slory oat Be arene ome Fen 
every country is faced with this _ in cash at age 65 thé. sum of 

lem of agricultural credit and rura 000 $5,00€ 10,000 
banking and that no solution for it zm =, $10 
has obtained universal recognition. R will be well-to-do Or. OES depending uponypur ability tc 


¥ 
All these considerations render rea- fe Se cnkey couture ane — . 
The Endowment 9.65 


EVERYMAN 
(Reviewed by the Canada Life) 


You All Know the Title. 
Briefly, Here is the Story: 


Experience 


shows that of 100 average healthy men 25 
years of age the following facts will be 
true at sixty-five years of age: 


ONE only will be wealthy. 


What oe. to 100 Average 


sonable the request of the Canadian 


Council of Agriculture for an inquiry 
into the banking institutions of Can- 
ada. The results of such an inquiry 
would enable more reliable conclu- 
sions to be formed regarding the ad- 
option of some form of co-operative 
banking for farmers. The develop- 
ment of rural credit schemes could 
be proceeded with rapidly, or pur- 
sued cautiously, as the evidence dis- 
closed might determine. Exposure 
of the facts about the existing bank- 
ing system could not but be of great 


value, not only to farmers but to all |’ 


others. 

A further question arises regard- 
ing the form of the inquiry. Shall it 
be conducted by a Royal Commission 
or by a committee of the House of 
Commons? An inquiry conducted in- 
dependently of the House of Com- 
mons would seem to be desirable. The 
House will find itself fully occupied 
with the minor amendments to The 
Bank Act, which are required in any 
event, and with its usual business. 
A really exhaustive examination of 
the batking problem will take more 
time than can be given by a commit- 
tee of the House of Commons. 


:— ——) 
*FOUR will be de- 


indent upon friends or rela- 
ives or charity. 


Canada Life 


Assurance Company / YY 


HEAD OFFICE 


Issued by the Canada Life willigive the 
roblem of your Future and ¢ ; 
feney ending to your life storymn 


It is a Certainty 


The full amount of your policy 
paid In any case, whether you live o 
Other investments may depreciate 
value or fail. This is a certainty. 
guarantee will take care of your ho 
or your business, or your personal int 
ests, as nothing else can. 

Whatever your circumstances may b 
later on in life, you will welcome a fund 
of a few thousand dollars. You may 
need it then. 


f yy ” 
Pte, - 
42 “ss ts 


TORONTO, —— Loe * “@ 


q Sd 
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3 _ TENDERS WANTED TO MEET YELLOW Notice of Dividend Canada Flour Mills Dividend Notice 
Debentures for Sale. ate s : : ME Famous Players Company, Limited EASTERN THEATRES 
The School Commissioners of the T OWN ; Canad ee oo : ape Ota Toronto) 
Business Interests in British a 
CITY OF HULL Columbia Are Waking 


: OTICE is hereby given 
a Sivas of 2.00 that a dividend of 34% 
a a C e 
: > a . . o ity U 
Pub e is hereb ven that the School Commissioners of the Ci p 
of Hull wilt receive ak bh up to the 20th soucnery, 1928, at 4 o’clock 


Notice is hereby given that a quar- 
terly dividend of 2 per cent. has been 
declared on the preferred shares of this 
company, payable February 15th to share- 
holders of record at the close of business 
January 3lst. 


‘ 

The annual general meeting of the 
shareholders will be held at the Head 
Office of the company in Chatham, Ont., 
the 24th February, at two o’clock p.m. 


Annual Subscription 


on the Preference Shares of 
per aa the oye oe the Eastern Theatres, Limited 
ing 1s ebruary, ’ 
i i i hase of Cc ndent, 
- at the office of the undersigned, written tenders for the purchi From Our Own Correspo 
tures of the said Commissioners of the City of Hull amounting to] yyjcroRlA—Business interests are 


VOL. XVII 
h been declared, payable on VEMENT . 
Ieee 2a Stack of the Company, March 1st, 1923, to Sharehold- IMPRO Industries 
erence OocK 0 ’ 
~ $100,000.00 issued under a resolution adopted May 16th, 1922. co-operating with municipal authori- 
The said debentures of the par value of five hundred and one thousand |ties in British Columbia’s population 


ers of record February 10th, Be } : Ae 
the 28th February, Ha 
7033, to shareholders of record By order of the Board, 1928. ; eee me IN BUSINESS IS 
By order of the Board. = Three tangi 
dollars each are payable the Ist day of July, 1952, and bear interest at the|centres to provide effective competi- ST ILL GRADUAL ter have dev 
rate of 5% per cent. per annum, payable half-yearly on the 1st day of July|iion against the Chinese and Japan- 


Saturday, February 10th, 1923. H. V. DALLEY, 
By order of the Board. Secretary-Treasurer. N. L. NATHANSON, 
f f the Secretary-Treasurer of the hants. Hundreds of Chinese ae ecg Chatham, January 30th, 1923. i 
i ice of the Secretary-Treas ese merchants. Hundreds 0: n n rector. .s , ue : : 
School Comm ieltesta of tha City of Hull. . and Japanese are now engaged in Se Better Conditions in Steel First, the Fra 
All tenders shall be under seal marked “Tender for Bonds” addressed to|peddling produce and recentiy they Industry, But No |be taken to 

the Secretary-Treasurer of the School Commissioners of the City of Hull,}uave brancned out into general groc- Boom pence and an 
and must specify whether the price offered does or does not include the|ery lines and are selling canned goods eee 
interest accrued on said bonds at the time of delivery. and almost every variety of merch- 


Every tender must be accompanied by a certified cheque equal to one 


per cent. of the par value of the issue. 


All the information will be furnished on application. 
The School ‘Commissioners of the City of Hull do not bind themselves 


to accept any tender. 


Given at Hull this 1st day of February, 1923. 


Corporation of the City 
of Trail, B. C. 


TENDERS FOR DEBENTURES 


Tenders will be received by the un- 
dersigned up to 5 p.m. on Monday, 
February 19th, 1923, for the purchase 
‘of $11,980.29, 6%, 20-years, local im- 
provement sinking fund debentures. 
Denomination $500.00 and one deben- 
ture for $480.29. Debentures are 
dated February ist, 1923. Interest 
payable semi-annually on February 
and August ist. Debentures are 

ready for immediate delivery. _ Inter- 
est and principal payable at Bank of 
Montreal at Trail or Toronto. 

The highest or any tender not 

necessarily accepted. 


WM. E. B. MONYPENNY, 
City Clerk. 


The Royal Bek of Canada 


DIVIDEND NO. 142 


NoOnNcE is hereby given that a 
DIVIDEND OF THREE PERCENT 
(being at the rate = cai? per ome 
annum) upon the paid up capi 
cock of thes ank has been declared 

for the current quarter, and will 
payable at the bank and its branches 
on and after Thursday the first day 
of March next, to shareholders of 
record at close of business on the 
15th day of February. 


By order of the Board. 


C. E. NEILL; 
General Manager. 


Montreal, Que., January 16, 1923. 


THE CANADIAN BANK OF 
COMMERCE 


DIVIDEND NO. 144 


Notice is hereby given that a divi- 
dend of three per cent upon the paid- 
up capital stock of this bank has been 
declared for the quarter ending 28th 
February, 1923, payable at the bank 
and its branches, on and after Thurs- 
day, 1st March next, to shareholders 
of record at the close of business on 
the 13th day of February, 1923. 


By Order of the Board, 
JOHN AIRD, 
General Manager. 
_ Toronto, 19th January, 1923. 


BANK OF MONTREAL 


OTICE is hereby given that a 

DIVIDEND of THREE per cent., 
upon the paid up Capital Stock of 
this Institution has been declared 
for the current quarter, payable on 
and after Thursday, the FIRST day of 
MARCH next, to Shareholders of 
record of 3ist Januaiy, 1923. 


By order of the Board, 


FREDERICK WILLIAMS-TAYLOR 
General Manas€r. 
Montreal, 19th January, 1923. 


ne 


: DIVIDEND NUMBER 107 
Hollinger CGorisolidated Gold 
Mines Limited 
(No Personal Liability) 
vidend of 1% upon the outstand- 

al sjock of the Company has 
i payable on the 26th day 
1923, on which date cheques 

ed to shareholders of record 

é of business on the 9th day 


ry, 1923. 
the 2nd day of February, 1923. 
D. A. DUNLAP, 


Treasurer. 


UPUIS FRERES LTEE 


DIVIDEND NOTICE 


fotice is hereby given that a dividend 
2% for the quarter ending the 31st 
y of January, 1923, being at the rate 
8% per annum, has been declared 
on the paid-in Cumulative Preferred 
k of the Company to shareholders 
record at the close of business on 
8ist day of January, 1923, and pay- 
e on the 15th of February, 1923. 


By order of the Board. 
ARMAND DUPUIS, 
Secretary-Treasurer. 
8ist of January, 1923. 


JOS, PROVOST, 
Secretary-Treasurer, 
Hotel-de-Ville St., Hull, Que. 


Town of 


Newmarket 


Debentures for Sale 


Tenders will be received by the 
undersigned up to and including Feb. 
19th, 1923, for the sale of $94,000 
bitulithic pavements debentures. The 
debentures are for 15 years at 54% 
per annum. No tender necessarily 


accepted. 
P. J. ANDERSON, 
Treasurer. 


$1,872,000 
CITY OF QUEBEC 


10 Year or 15 Year or 30 Year 
or 


(Serial) 1 to 37 Year Bonds 
Rate 5% 


The BANK OF MONTREAL, ST. 
ROCH BKANCH, QUEDEU CiryY, P.Q., 
is authorized to receive on benaif a 
the City of Quevec seaied tenders for 
the purchase of an issue of 31,5/2,0Uv, 
aated Fevruary ist, ly23. ‘Ine saw 
tenders being for: 


10 year maturing February Ist, 
1935; or 15 year maturing febru- 
ary ist, 1ys5; or 50 year maturing 
Feoruary Ist, lyo3; or 1 to 3/ year 
(seriai) bonds maturing in annual 
instalments, ' 19Z4-lyoy — bearing 
interest at the rate of 5% per 
annum payavie hnaif-yeariy on 
Fevruary ist and August Ist. 
Principal and interest payable at 
the Bank of Montreai, Quevec (St. 
Koch branch), or Moatreal, or 
Toronto, at the option of the 
hoider. Bonds wili ve in denom- 
inatidns of 3100, $900 and 31,000 
eacn, with interest coupons at- 
tached, 


Tenders may be made for ten year, 
fifteen year, thirty year and one ww 
thirty-seven year bonds (seriai), bui 
the City will only accept one, if any. 

Delivery and payment are to be made 
at the Bank of Montreal, St. Koch 
branch, Quepec, on or avout March 12th, 
lyz3. Lvery tender must be accom- 
panied by a certified cheque payabie to 
the City Treasurer for one per cent. oi 
the totai amount of the issue. Tenders 
must ve addressed to the Manager, Bank 
of Siontreal, St. Koch Branch, Quevec 
City, P.Q., Canada, marked “tender for 
City of Quevec Bonds,’ and delivered 
eae later than 3.30 p.m., February 15th, 


Tenders must be for the whole amount 
offered. No tender for any part of the 
issue or for securities not precisely as 
described above or varying the terms 
of Payment and delivery, wili.be con- 
sidered. The highest or any bid wili 
not necessarily be accepted. 

The successful tenderer will pry the 
accrued interest on the bond from 
February Ist to date of ~; sent. - 

Any further particulars or informa- 
tion may + ~svained upon applying to 
the Bars of Montreal, St. Roch Bran.. 
Quepec City, or to the City Treasurer, 
o 


All tenderers are invited to be present 
at the opening of the tenders at 4 p.m., 


February 15th, 1923, at the City Hai, 
Quebec,- 


—— 


EUROPEAN UNREST 
MOST UPSETTING 
TO EXPORT TRADE 


(Continued from page 1) 
called in their special collectors. 
Agents state that collections are slow 
at present; they were fair in the fall 


months but have been dwindling sin 
the holidays, ne 


General Conditions 


_ General conditions continue with 
little change but with indications of 
continued industrial and trade expan- 
Sion after the post-holiday period, 
This is particularly the case in the 
United States where general business 
is regarded as good and getting bet- 
ter. A year of prosperity is being 
looked forward to by the Cleveland 
Trust Company, “with increasing 
profits, rising prices, rising wages 
and advancing costs of living.” How- 
ever, these are hardly signs of 
healthy or lasting prosperity and 
there is a growing fear amongst con- 
servative business men that inflation 
may again widen the unsatisfactory 
breach between the prices paid -for 
farm products and the cost of man- 
ufactured goods in which organized 
labor plays such an important part. 


andise to be tound in* the average’ 
grocery store, ‘this activity not ony 
hurts the white truck farmer, who is 
unable to produce at the low prices 
of the Oriental on account of his high- 
er and more expensive standard of 
living, but it is becoming increasingly 
harmiul to the grocery trade. 

The farmers of Saanich, an agricul- 
tural district north of Victoria, are 
now working on a co-operative plan 
to establish a fleet of auto trucks and 
compete with the Orientals in their 
own field, it is probable that muni- 
cipal subsidies will be asked for until 
the enterprise gets firmly on its feet 
economicaily. in the absence of re- 
strictive legislation, farmers and mer- 
chants have reached the conclusion 
that the only way to beat the Asiatic 
is to meet him on common ground and 
put up a united front. ‘The trouble in 
the past has been that consumers 
have been asked to support white in- 
dustry on sentimental grounds, ‘Lhe 
producers believe that by intensive 
eifort and co-operation it will be pos- 
sible to appeal to the consumers in a 
practical way by offering actually 
better values than the Urientais— 
something that has not always been 
possible in the past. 


in the meantime Oriental aggres- 
sion is having a marked inilueace in 
practically ai the principai industries 
ol the province. Uf the 4383 grocery 
ucenses taken out in Vancouver in 
iyzz, 171 were for Orientals. f£igures 
given out by Attorney-General a, M. 
awianson show that tne 2Z,2/d indus- 
tries in British Columbia emplow 6,- 
vo¥i Chinese, 4,288 Japanese, 164 Hin- 
aus and 7U Japanese women, ‘ihe 
proportion of Urientals among em- 
pioyees in the various industries ot 
une province is as follows: 

Logging camps, 74% per cent., lum- 
ber muiis, 41 per cent., Sawmulis, 3Y 
per cent., shingie mulis, 04 per cent, 
vaking estaDusaments, 16 per cent., 
ishing, 3Y per cent; irult canning, lo 
per cent., coal mining, lo per cent, 
puip and paper, 4/ per cent, ‘hat is 
oniy a partial list, and agriculture 1s 
not even mentioned. 


Court Judgment Goes 
Against Ciarke brothers 


: Judgment in action of Charles H. 
Jones & Co. of New York to secure 
damages trom Clarke Bros., Limited; 
A. G, Macintyre and W. G. Ciarke ol 
bear Kiver, Nova Scotia, on ground 
tuat bonds sold them were represent- 
ea to be first mortgage bonus, when 
tnere were already two prior bond is- 
sues of Company outstanding, has 
been given by Justice Kussell of No- 
va Scotia court in tavor of piauntitts. 


Mount Royal Hotel 

, is Passing Estimate 

From Our Own Correspondent, 

MONTREAL.— The _ reports >* 
earnings of the Mount Royer. -«0tel 
ior the month of January fT exceed 
expectations and the Company is now 
running well over. xe estimate of 
earnings for the year, the aggregate 
of wh:sis Was set at $1,000,000. Most 
,4 the rooms are already occupied and 
in addition the rush of social affairs 
with meetings of various kinds and 
conventions tor which the Hotel is ad- 
mirably fitted, have proven much 
more profitable than expected. The 
cafeteria in the basement is now op- 
erating and various activities have 
been brought to a paying point 
earlier than had been anticipated. At 
the present time the Hotel is earning 
far more than its bond interest and 
if the first month’s record can hold 
up to any considerable extent the di- 
vidend of 8 per cent. will be earned 
after the debentures change into pre- 
ferred stock on July 1 of this year. 


Hydro Laws Like Those 
Of Medes and Persians 


The Gregory Commission is still 
trying to get the Hydro Commission 
to accept a business-like arrangement 
for the sale of 10,000 horse power or 
so of energy from the Nipigon de- 
velopment to the Great Lakes Paper 
Company. That there should be such 
a situation is simply an example of 
bull-headed Hydro methods. The Hy- 
dro has a form of contract which pro- 
tects itself from everything and its 
customers from nothing. So one- 
sided is this sgreement that the 
Great Lakes Company found that 
American bankers would not consid- 
er raising the necessary millions for 
the new plant with such a string 
tied to the mortgage. There the 
matter has stood for months. The 
company wants to go ahead and must 
use Hydro power. Hydro with a 
white elephant development which is 
costing the province about $/00 000 
a year to develop unused power re- 
fuses to consider the changing of the 
printed lettering of one of its form 
contracts, ., 
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The Toronto General Trusts Corporation 


Year of Steady Progress Reflected in Forty-first Annual Report. 
Total Funds under administration now exceed One Hundred and Twenty-Nine Millions. 


"T HE FORTY-FIRST annual general meeting of the shareholders of The Toronto 
General Trusts Corporation was held at the Corporation’s head office, Toronto, 

on Wednesday, the 7th day ef February, 1923, at 12 o’clock noon. The presi- 
dent, Hon. Featherston Osler, K.C., D.C.L., occupied the chair and the following re- 
ports for the year ended December 31st, 1922, were read and submitted by Mr. A. D. 
Langmuir, the general manager. : 

To the Shareholders:—Your Directors have pleasure in presenting the Forty-first 
Annual Report of the Corporation, together with the statement of Assets and Lia- 
bilities as at 31st December, 1922, and Profit artd Loss Account for the year. 


. * ¢ : ti- 
The gross profits for the year, after making provision for all ascertained or an 
cipated losses amount to $854,668.65; from this amount is deducted the administra- 
tion expenses, including salaries, Directors’ and Auditors’ fees, and a 1 other ex- 
penses, amounting to $513,944.72, making our net profits for the year $340,723.93. 
To this amount the sum of $200,378.45 brought forward on the 1st January, 1922, 
must be added, making a total of $541,102.38, which has been appropriated as 
follows :— : 
To payment of quarterly dividends Nos. 103, 104, 105 and 106, at the rate of 
12% .per annum 
To amount provided for Federal Income Tax 
To amount written off the Corporation’s Safe Deposit Vaults at Toronto and 
Winnipeg, and Office Equipment Account at Winnipeg ses 
To amount written off Head Office and Winnipeg Branch buildings 
To amount transferred to Contingent Reserve Fund 
To balance carried forward to credit of Profit and Loss 


$240,000.00 
$30,000.00 


15,507.31 
111,247.50 
25,000.00 
119,347.57 


$541,102.38 
The Assets and Liabilities statement slows an increase of assets over the preceding year of 

$8,843,598.37 or a total volume of assets now in the hands of the Corporation of $129,097,041.42. 
All which is respectfully submitted. ‘ 
A. D. LANGMUIR, General Manager. 

Toronto, January 23rd, 1923. 
ETS LIABILITIES 
CAPITAL ACCOUNT— ‘ 


Capital Stock 
Subscribed 


FEATRERSTON OSLER, President.” 


ASS 
CAPITAL ACCOUNT— 
Office Premises and Safe 
Deposit Vaults at Tor- 
onto, Ottawa, Winnipeg 
and Vancouver 
Rents . . 
ape Estate held for Sale 
ortgages: ne 
Prieel $2,366,494.99 Contingent Reserve 
Interest Fund. . 
due and Dividend No. 106 due 
accrued 95,150.01 January 2, 1923 
_ —— $2,461.645.00 Appropriation for Fed- 
Agreements for Sale: 


eral Income Tax .... 
Principal $185,445.27 Profit and Loss 
Interest ° 


due and 
accrued 


$1,000,000.00 
5,469.49 
196,596.43 


‘Fund 2,500,000.00 


$4,500,000.00 
75,000.00 
60,000.00 
28,110.77 
119,347.57 


12,583.75 
—_————— $198,029.02 
Loans on Dominion of 


Canada, Provinces of 
Canada, and Canadian 
Municipalities’ Securities 

Loans on Stocks and 
Bonds . . 

Dominion of Canada and 
Provinces of Canada 
Securities *. 

Canadian Municipalities’ 
Debentures ..0 . isccae 

Real Estate Bonds 

Loans or Advances to 
Trust Estates under 
Administration bv ?’** ~/ 
Cornoratior . 

Ovner Awsets 

Cash in Chart- 
ered Banks.$184,399.09 

Cash on Hand 275.00 


189,009.21 
120,415.08 


337,875.00 


$184,674.09 
—_——_———_ $4,782.458.34 
GUARANTEED TRUSTS ACCOUNT— 
Mortgages: 
Principal $6,417,050.08 
Interest 
due and 
accrued 407,792.58 
———————- $6, 824,842.61 


525,397.12 
849,739.03 


Dominion of Canada 
Securities . . 

Canadian Municipalities’ 
Debentures . . 

Loans on Dominion of 
Canada, Provinces of 
Canada and Canadian 
Municipalities’ Securi- 
. Syeter 231,240.18 

Cash in Chartered Banks 202,284.42 

——————_ $8, 633,503.36 

ESTATES, TRUSTS AND AGENCIES ACCOUNT — 

Investments negotiated 
by the Corporation .. 

Sundry Assets 

Cash in Chartered Banks 


34,166,768.58 
8,456.59 
2,235 988.12 


$36,410,813.29 
Original Assets, Includ- 
ing Real Estate, Mort- 
gages, Debentures, 
Stocks and Bonds at 
Inventory Value . - 79,270,266.43 
——— $115,681,079.72 


$129,097,041.42 


Featherston Osler, K.C., D.C 


L.; Hamilton Cassels, K.C., LL.D.; 


Guaranteed Trust Funds 


for Investment $8,633,503.36 


GUARANTEED TRUSTS ACCOUNT— 


$4,782.458.34 


$8,633,503.36 


ESTATES, TRUSTS AND AGENCIES ACCOUNT— 


Trust Funds for Invest- 
ment or Distribution 
Inventory Value of Or- 
iginal Assets of Es- 
tates and : Agencies 
under Administration 


by the Corporation . 79,270,266.43 


36,410,813.29 


$115,681,079.72 


' $129,097,041.42 
On motion the following Shareholders were appointed Directors for the ensuing year:—Hon. 


Major-Gen. -Sir John 


M. Gibson, 


K.C.M.G., K.C., LL.D.; Wellington Francis, K.C.; Hon. A. C. Hardy, Lieut.-Col. R. W. Leonard, J. 
Bruce Macdonald, Hon. Sir Daniel H. McMillan, K.C.M.G.; Lieut.-Col. John F. Michie, J. G. Scott, K.C.; 
Sir Edmund B. Osler, Sir Edmund Walker, C.V.0., LL.D., D.C.L.; E. C. Whitney, E, T. Malone, K.C.; 
H. H. Williams, Robert Hobson, Thomas Bradshaw, F.I.A.; C. S. Blackwell, W. L. Mathews, A. D. 


Langmuir. 


At a subsequent meeting of the Directors the following officers were elected:—President, Hon. 


Featherston Osler, 
John M,. Gibson, K.C.M.G., K.C., LL.D. 


K.C., D.C.L.;_ Vice-Presidents, Hamilton Cassels; K.C., LL.D.; Major-Gen. Sir 


_The Inspection Committee was re-elected, namely:—Hamilton Cassels, K.C.,, LL.D., Chairman; 
Major-Gen. Sir John M. Gibson, K.C.M.G., K.C., LL.D., and Wellington Francis, K.C 
The following members were elected to the Advisory Boards at Ottawa, Winnipeg and Vancouver: 
Ottawa—W. D. Hogg, K.C., Chairman; Sir George Burn, Nelson D. Porter, Alexander Maclaren 


and C. Jackson Booth. 


Winnipeg—Hon. Sir Daniel H. McMillan, K.C.M.G., Chairman; H. H. Smith, W. H. Cross, Fred- 


erick T, Griffin and Frank L. Patton. 


Vancouver—A. H. Macneill, K.C., Chairman; Eric W. Hamber, F. B. Pemberton and R. P. 


Butchart. 


Copies of the Annual -Report containing a full account of the proceedings, and the addresses of 
the President and General Manager mailed on request. 


ment, 


‘ Te ae ea , responding to 
PRICES OUT OF LINE tieal situation 
; stronger and 
Western Farmer Gives Four} #.any time s 
Pounds of Butter for One | booking addit 
of Coffee—Pays for High volume than 
Wages of Miners is true of stee 
eee : bey, automob 
The post-holiday period of business | ducts; and th 
uncertainty is emerging definitely in| ders booked i 
a continuation of that gradual move-| the stock and 
ment for eee a eee 
improvement wi ic e year en- 
ded. This improvement seems ae ST ° MA 
to continue in the direction whic 
has been more marked in the United] MAY § 
States, but there is little indication of : : 
the boom in Canada which has been| - QF BR 
noted in some sections of the country 
to the South. Conservative bankers 
and business men are inclined to| Two Hy 
view the American situation with|” | 
some fen arn as indicating a Pounds 
minor inflation swing of the pendulum Quick] 
or readjustment from which there 
must be a reaction. This inflation 
seems to have its basis on the buying From Our 
power of industrial wage earners} MONTREAL 
buoyed up by the strength of the or-| ordinary sign 
ganized unions and the regulations|St. Ma 
against immigration enforced through | England, for i 
their political influence. It is argued | ‘ual transfer q 
that there must be a further marked | Canadian ind 
adjustment of wage costs in such in- | Several years. 
dustries as coal production before a }¥#8 an issue of 
basis for healthy industrial prosper- | @ British concer 
ity will be established. The labor} Were secured i 
cost factor is the dominating one in Con the 
the spread between the cost of living ta ieee: 
and the buying power of the farmer, See te dae 
and this is relatively a greater in- | f08' “anste 
fluence on the 1 situation in|" ys total of 
Canada than in the United States be- estes Power 
cause of our relatively large = per | one sold in G 
capita agricultural production. “Titel could easil 
Activity in Metal Industries Canada and 
The industrial revival: has entered |fact the nearl 
into a new phase with increased ac- | bonds that wer 
tivity in the steel industry, Better|the water were 
conditions are reported from. such|Canada and 
manufacturing céntres as Hamilton |5"apped up qui 
and Galt.. Even for ‘mach agro 
there is a better outlook. In this |* “y ek 
situation there are two factors ih}. a o.d Comp 
evidence. In the fist place, in ad-|-; in i En 
dition to general demand, there have iainel aor kn 
been the orders for railway cars and Side in Londo 
equipment which have meant busi-|oq wouid “ane 
ness for a considerable number of} ow of British 
piants. Then there are increased |iidustrial and 
bookings for steel products on &c-| prises. 
count of the difficulty in getting de- Bonds W 
livery from the American plants 3 
The receptio 


which report increasing unfilled ton- ) 
nage. General manufacturing in-| London when i 


dustries also report gradual improve- | WS very grati 


only open for =z 
Boom in Lumber 000 of debentu 
: : : ed several time 
The lumber industry is particular- The debentu 
ly active in all parts of Canada:|y .naon on prad 
Operations in the woods are on a big} as in Canada— 
scale and with increasing prices pro-| ver 6%. The 
duction seems to be limited only b¥| exchange in by 
such difficulties as labor shortage,|Canada but t 
heavy snow in the Maritimes and lack ranged upon s 
of shipping facilities. An evidence}that the excha 
of rising prices is the unexpectedly | cusly felt. 
high returns which have been realized| It is quite lik 
on four cargoes shipped from Quebec } this successful 
to South America. In British Colum- | other Canadian 
bia the lumber industry is described | ent possibility 
as being in the full tide of prosperity, |ain. It is kno 
while paper production is at a high|dian _industriz 
level. There is an active demand for | ond issue arra 
Atlantic export as well as from the| higher rate fo 
United States and the prairies, Shorf | before the d 
age of a tonnage during the | through. 
next two months threatens to inter- 
— —_ a i a de-| GOVERN 
mand from rient for wheat is UT 
also reported as being on the in- 0 OF 
crease, and the decision of Ottawa to 
assist in the financing of eshoged Alberta Ref 
grain shipping facilities shou rove 
a boon to the Pacific coast in this re- Bonds to 
spect. The outlook for the salmon in- Ty 
dustry on the Columbia is. reported 
as promising. From Our 


Butter anid Coffee EDMONTON 
. Summing up conditions on prair-| scheme to estal 
les the Canadian Credit Mens’ Associ-| dustry in south 
ation of Winnipeg, reports: Whole-| Government be 
sale business is fair in volume, some} of a $900,000 
Ty goods houses ‘reporting increased | been nipped in 
demand over last year. While new| fusal of the go 
credits are being closely watched an| such a propos 
underlying feeling of more confidence | farmers in the 
is developing. Retail business fair} iginated the sc 
under special offerings. Collections | mier Greenfield 
fair. os the lines indica 
The renewed tendency towards high| to make it a J 
Prices for manufactured products an%| tion, putting in 
other increases influencing the cost} own money an 
of living are having a depressing| Government gu 
effect in the agricultural communities} The Premier’ 
and threaten to stifle the buying part of the pro 
Movement if carried far. This i$} double helping 
particularly true in western Canada. | dry belt having 
's pointed out for instance that | with irrigation 
while the farmers in Alberta are re-| sugar industry 
Sponding to the demand to go in for} ment, he said,- 
mixed farming there is small en-| financed on a b 
Couragement to do at the present] prise. 
erices for their products when it A beet sugar 
akes the proceeds from four pounds | Raymond some 
of butter to buy one of coffee. The} ago but was d 
Same applies in other directions. Thé| across the line 
Point is made that while the farmer| farmers found 
iS working hard and getting about| work to grow 


Tee-f, i i - ‘ 
aaote ourths of a price for his pro- | wheat, and for t 


a » the unionized workers in the} never enough be 
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